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BANKING DEVELOPMENTS AND MONETARY 
EXPANSION 


Monetary and credit expansion, which pro- 
ceeded at a rapid rate during the war years 
on the basis of Government borrowing, has 
continued in the postwar period on a more 
moderate scale through bank lending to 
businesses and individuals. Retirement by 
the Treasury of outstanding United States 
Government securities with the proceeds of 
surplus cash raised during the Victory 
Loan resulted in a decline in the aggregate 
of commercial bank assets and deposits dur- 
ing 1946, but throughout that year and also 
in 1947 bank loans and privately-owned de- 
posits continued to expand. During recent 
months expansion in bank loans has ex- 
ceeded a moderate further reduction in hold- 
ings of Government securities and the total 
of commercial bank loans and investments 
has increased again for the first time since 
the early weeks of 1946. 

Inflationary pressures, which have been 
exerted on the economy with great vigor 
during the postwar period, had their roots 
in the tremendous growth of liquid assets 
accumulated by individuals and businesses 
during the war, when incomes expanded 
more rapidly than goods and services avail- 
able for purchase. The continuing upward 
spiral of prices, profits, and wages and other 
costs since the war has been largely self- 
generating, but has been augmented by 
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the expansion of bank credit to businesses, 
real estate owners, and consumers. Some in- 
crease in bank lending has been needed to 
facilitate the conversion of the economy from 
a war basis to a peacetime status on a much 
higher level than had prevailed before the 
war. Nevertheless, to the extent that the 
loans have not facilitated increased produc- 
tion, loan expansion has accelerated inflation. 
In addition, the deposit funds created in the 
first instance by loans, whether for produc- 
tion, consumption, or speculation purposes, 
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have found many inflationary uses in sub- 
sequent transfers among holders. 

Banks in general have obtained additional 
reserve funds, which enabled them to con- 
tinue credit expansion, largely through sub- 
stantial increases in this country’s gold stock. 
In the first postwar year there was some 
drain on bank reserves resulting from 
Treasury retirement of securities held by the 
Reserve Banks with funds drawn from com- 
mercial banks; nevertheless the banks main- 
tained and in fact increased their reserves 
by selling Government securities to the 
Reserve Banks. During 1947, however, the 
gold inflow has supplied funds in sufficient 
amount to permit a reduction in Federal 
Reserve holdings of Government securities 
and also an increase in member bank re- 
serves. 

In the summer of 1947 interest and dis- 
count rates on short-term Government se- 
curities were permitted to rise, in order to 
reduce the spread between short-term and 
long-term rates and to discourage the creation 
of bank reserves through sales of short-term 
securities by banks and others to the Reserve 
System. Any effect that this policy may 
have had on bank credit expansion has been 
largely nullified by the inflow of gold. The 
rise in short-term rates, together with in- 
creased issues of new securities by corpora- 
tions, State and local governments, and the 
Federal Government, has no doubt prevented 
a decline in yields on long-term Treasury 
bonds and brought about some rise in yields 
on other long-term bonds. 

Probable further additions to the gold 
stock, as well as the ready access to reserves 
that is open to banks through sales of Gov- 
ernment securities to the Reserve Banks, 
though at higher rates than previously, offer 
the basis for continued bank credit expansion. 
However, a temporary means of reducing 


1342 


bank reserves in the next few months of sea- 
sonally large tax receipts is afforded by the 
use of surplus receipts to retire Government 
securities held by Reserve Banks. In this way 
the effects of the gold inflow could be offset, 
and in addition banks could be put under 
pressure to liquidate securities in order to 
maintain their reserve positions. This pres- 
sure on reserves, accompanied by the exer- 
cise of caution and self-restraint by. banks, 
might serve to limit further credit expansion. 


Depostr GrowTH CONTINUES 


Expansion of deposits and currency held 
by individuals and businesses has resumed, 
following a temporary decline early in 1947. 
In the 12 months ending September 30, 1947, 
the total of these deposit holdings increased 
by 5.5 billion dollars, an average of almost 
500 million dollars a month. Further de- 
posit growth, as shown in the chart, con- 
tinued the expansion of the war and immedi- 
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BANKING DEVELOPMENTS AND MONETARY EXPANSION 


ate postwar periods and raised privately held 
deposits and currency to a total at the end of 
September of 166 billion dollars. On this 
date, the public’s holdings were 21 billion 
larger than when hostilities ceased in August 
1945 and 103 billion above the level in 1939. 

Demand deposits, adjusted to exclude 
United States Government deposits, inter- 
bank deposits, and items in the process of 
collection, expanded by 2.8 billion dollars 
in the 12 months ending September 1947. 
Growth in these deposits was interrupted in 
the first quarter of 1947, when they were 
drawn upon to meet heavy income tax pay- 
ments. Expansion was resumed, however, 
and in the next two quarters these balances 
increased 3.8 billion dollars to a total of 84 
billion, a record high. 

Time deposits at commercial and mutual 
savings banks expanded by close to 3 billion 
dollars in the same 12-month period. The 
rate of increase diminished steadily and was 
smaller than in the late war and early post- 
war periods, but was still larger than in any 
previous peacetime year. Slackening in the 
growth of time deposits, which began in 
1946 and particularly in the last half of the 
year, has reflected a substantial reduction in 
current personal savings from abnormally 
high wartime levels. 

Except for seasonal fluctuations, currency 
has shown little change since the end of 1945. 
In 1947, as in 1946, a large post-Christmas 
return flow occurred during January, follow- 
ing a seasonal expansion in preceding weeks. 
After last January the volume of currency 
showed little change until early September, 
when a rapid but brief outflow developed in 
connection with the cashing of veterans’ 
armed service leave bonds. At the end of 
October currency in circulation was 400 mil- 
lion dollars larger than at the end of July and 
slightly less than on October 31, 1946. 
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Treasury deposits at commercial banks and 
Reserve Banks, which reached a peak of 26 
billion dollars early in 1946 after the Victory 
Loan Drive, were reduced sharply in 1946 in 
connection with the Treasury program of 
debt retirement out of accumulated balances. 
At the end of 1946 they were about 3.5 billion 
dollars. During 1947 Treasury cash receipts 
from taxes and current sales of nonmarketa- 
ble securities have generally exceeded current 
expenditures, and some funds have been 
available for additional debt retirement. The 
Treasury’s deposit balances have fluctuated 
in the course of the year between a peak of 
over 6 billion dollars in February and a low 
of about one billion in June. In October 
they were around the 3.5 billion level of the 
beginning of the year, an amount in excess 
of current needs. 


Depostr CHANGES BY CLass OF BANK 
AND District 


During the war deposits increased more 
rapidly at country banks than at city banks, 
and this trend continued through 1946. In 
the first half of 1947, however, demand de- 
posits, other than Treasury and interbank 
deposits, declined at country banks by more 
than 700 million dollars, while at city banks 
they either were unchanged or increased 
somewhat, as is shown in the chart. 

Country bank deposits declined in the en- 
tire first quarter of the year, particularly in 
January when, in connection with filing of 
final returns for 1946, heavy income tax pay- 
ments were made by farmers and others 
whose incomes are not easily estimated accu- 
rately in advance. In the second quarter of 
the year demand deposits at country banks 
increased only slightly. Since June, however, 
in part reflecting the harvesting and selling 
of new crops, deposits at these banks have 
expanded rapidly and now exceed the end- 
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of-December peak. Time deposits at country 
banks continued to increase during 1947, 
but at a much slower pace than in other 
recent years. 


COMMERCIAL BANK DEPOSITS 
BY CLASS OF BANK 
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Demand deposits at city banks declined 
during the first quarter of the year, but 
rose sharply in the succeeding three months. 
This rapid expansion of deposits at city banks 
in the second quarter—a period in which 
country bank deposits showed little growth 
—accompanied Treasury retirement of about 
one billion dollars of securities held by non- 
bank investors. Since mid-1947, deposits at 
city banks have continued to increase sub- 
stantially, along with those of country banks. 

Little change in the geographic distribu- 
tion of total deposits occurred during the 12 
months ending September 1947. In the Chi- 
cago, Minneapolis, Dallas, Kansas City, and 
St. Louis Federal Reserve Districts, deposits 
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expanded somewhat more rapidly than they 
did in other districts, reflecting probably the 
rapid rise in prices of grains and meat. 
Banks in the San Francisco and Atlanta Dis- 
tricts showed the smallest deposit growth. 


Facrors tn Depostr GrowTH 


Growth in bank loans has beén the major 
factor in the recent expansion in privately 
held deposits and currency, as is shown in 
the table. About 7 billion dollars was added 
to the volume of bank credit outstanding to 
businesses, real estate owners, and consumers 
in the 12-month period ending September 
this year. Deposits were also expanded as 
banks increased by more than one billion 


Factors tn Expansion oF Deposir anD CurrRENcY HoLpINcs 
oF INDIVIDUALS AND BUSINESSES 


Changes in Amounts Outstanding 
{In billions of dollars, partly estimated] 





























1946 1947 
Sept.30 
Factor in deposit change 1946- : P 
Sept.24,||Fourth} First |Second| Third 
1947 quar- | quar- | quar- | quar- 
ter ter ter ter 
Expansive factors 
Bank loans.............. +7.0 ||4+2.2 | 41.4 [41.2 [42.2 
Bank holdings of State and 
local gov't securities....}+1.1 ||...... +0.3 | 40.3 | 40.5 
Holdings of U.S. Govern- 
ment securities: 
Commercial and mu- 
eee ee +0.2 
Federal Reserve Banks}... || i]. ) 22) J. 2227712222! +0.5 
Gold certificates.......... +2.7 +0.3 |+0.8 |+0.8 |+0.8 
U.S. Government deposits .}| —7.3 — * - eee —3.8 }.... 
Other factors, net......... See tee AS Ee 
Contractive factors 
Holdings of U. S. Govern- 
ment securities: 
Commercial and mu- 
tual savings banks..|—8.9 ||—5.2 |—2.2 |}—1.7]..... 
Federal Reserve Banks | —1.9 .7 |—-O.5 | —1.2 |...... 
U. S. Government deposits.|.......//...... had METS +0.8 
Other factors, net......... ‘- 2) aoe +0.6 |4+0.4 | +1.1 
Change in deposits and 
currency held by indi- 
viduals and businesses, 
DU cise asidae ces 0dss +5.5 +3.1 | —2.7 | 42.8 | 42.3 
Demand deposits, ad- 
ad pape +2.8 +1.9 |—-2.9 |42.1 |41.7 
F Time deposits.......... +2.9 +1.0 | +0.9 | 40.7 |+0.3 
Currency outside banks. .| —0.2 +0.2 |-0.7 |...... +0.3 











Nore.—Figures cover all commercial banks, Federal Reserve 
Banks, mutual savings banks, and the Postal Savings System; in- 
terbank items are excluded. Changes for 1947 based on figures 
for the last Wednesday in each quarter. 
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their holdings of new and outstanding State 
and local government securities. 

To these elements of deposit growth were 
added some 2.7 billion dollars of deposits as 
a result of expansion in the volume of gold 
certificates held by the Federal Reserve 
Banks. This occurred through Treasury 
purchase of approximately one billion dol- 
lars of gold imported from abroad, of 1.3 
billion of gold released from that earmarked 
for foreign account, and of about 100 million 
of gold produced domestically, and from the 
transfer of 300 million dollars of gold from 
the Treasury general fund. These acquisi- 
tions of gold, which were largely from for- 
eign sources and had a basis in the large 
surplus of exports over imports, augmented 
directly the money supply and also bank 
reserves. They thus tended to encourage 
further bank credit expansion. 

The actual change in the country’s re- 
ported monetary gold stock was one billion 
dollars less than the 2.7 billion increase in 
gold certificates. The gold stock was re- 
duced by a transfer to the International 
Monetary Fund of one billion dollars of gold 
from the Treasury Stabilization Fund, where 
the gold had been held inactive and not as 
a part of the country’s banking reserves. 
This transfer, which was made in connection 
with this country’s initial subscription to 
that institution, resulted in a decline in 
Treasury cash of one billion dollars. A 
total of 700 million dollars in gold was trans- 
ferred to and retained by the International 
Monetary Fund, reducing our total gold 
stock by this amount. Against the other 300 
million dollars, gold certificates were issued 
and deposited in the Treasury’s account at 
the Federal Reserve Bank of New York. 
These deposits were in turn transferred to 
the Fund’s account at that Bank. 

Federal Government fiscal and debt retire- 
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ment operations were the only major factors 
tending to reduce deposit growth in the 
12 months ending in September 1947. 
The Treasury program of debt retirement 
was accomplished last year primarily through 
a decrease in United States Government de- 
posits and this year primarily through a cur- 
rent cash surplus. Its over-all influence in 
the banking situation during the 12-month 
period under review is measured by a decline 
of nearly 11 billion dollars in total holdings 
of United States Government securities at 
banks, including Reserve Banks. j 

From the standpoint of its current effect 
on the amount of deposits and currency held 
by businesses and individuals, Government 
debt retirement out of a surplus of Treasury 
receipts over expenditures differs sharply 
from retirement accomplished by a net re- 
duction in Treasury deposit balances. This 
is illustrated by comparison of the impact of 
Government fiscal and debt management 
operations in 1946 and 1947. Debt retire- 
ment in 1946 was out of Treasury deposits, 
which were composed largely of funds bor- 
rowed in the Victory Loan Drive, and to the 
extent that the securities were held by banks 
there was no change in privately held de- 
posits. Retirement of securities held by the 
Federal Reserve Banks tended to reduce com- 
mercial bank reserves. To the extent that 
the securities redeemed for cash were held by 
nonbank investors, the result tended to be an 
expansion in privately held deposits. 

In contrast, during 1947 the funds for 
debt retirement have been obtained largely 
from a current Treasury cash surplus. The 
effect of this cash surplus as it arose was to 
reduce private deposits and bank reserves and 
to increase Treasury balances at the Reserve 
Banks. To the extent that these balances 
have been drawn on for redemption of se- 
curities held by nonbank investors, deposits 
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have been returned to private accounts and 
to reserve balances of banks. Retirement of 
bank-held securities has removed an earning 
asset from the banks’ portfolios but restored 
an equal amount of reserves, on the basis of 
which banks could again expand credit and 
deposits. Retirement of securities held by the 
Reserve Banks, in contrast, has cancelled the 
Treasury balances thus used and caused the 
series of transactions to result in a decline 
of bank deposits and bank reserves. 

The cancellation of reserve balances 
through the process of retiring Federal- 
Reserve-held debt, together with the expan- 
sion of bank loans, has imposed on many 
banks a problem of adjusting reserve posi- 
tions. Sales of Government securities were 
a common method of restoring bank reserves, 
and the Reserve Banks, in the process of 
maintaining an orderly market for Govern- 
ment issues, were often purchasers of 
securities which the banks sold. The inflow 
of gold from abroad, referred to earlier, 
tended to replace the reserve balances extin- 
guished by debt retirement. 


EXPANSION IN LOANS AND OTHER 
INVESTMENTS 


Widespread and vigorous demand for bank 
credit by most of the major users other than 
the United States Government—businesses, 
consumers, real estate owners, and State and 
local governments—is the most striking char- 
acteristic of the banking situation during the 
past two years. Bank loans increased 7 
billion dollars in the 12 months ending Sep- 
tember 30, 1947. This was the largest ex- 
pansion for a comparable period in the his- 
tory of American banking. 

Coming after a sharp revival of bank lend- 
ing activities in 1945 and earlier in 1946, dis- 
cussed in the Federal Reserve Buttetin for 
March 1947, this loan growth has raised the 
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volume of outstanding loans at commercial 
banks to a level of approximately 36 billion 
dollars, or about the same as at the previous 
loan peak in 1929. Moreover, commercial 
bank holdings of securities other than those 
of the United States Government—State, mu- 
nicipal, and corporate securities—have at- 
tained a larger volume than at any time 
except in the years 1928 through 1931, when 
they exceeded moderately the present total 
of about 9 billion dollars. 

Business loans. Business demand for bank 
credit revived on a broad scale in mid-1945 
and has continued strong in 1946 and 1947, 
as is shown in the chart. In the first half of 
1947 commercial and industrial loans in- 
creased 800 million dollars, about the same 
growth as occurred in the corresponding 
period of 1946. Since June there has been 
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an intensified demand for business loans; 
at weekly reporting member banks, which 
hold about 80 per cent of bank loans to busi- 
nesses, such loans increased 2.1 billion dollars 
from June 25 through October 29. 

Use of bank credit by businesses has con- 
tinued to grow although profits are at record 
levels and business liquid assets remain large. 
This reflects a sharply increased demand for 
working capital at current levels of costs, 
prices, and sales, as well as an extraordinarily 
large current volume of expenditures for 
plant and equipment. 

Bank credit demands of many companies, 
particularly those engaged in processing 
foods and other agricultural commodities, 
have increased because of higher raw ma- 
terial prices and actual and anticipated ad- 
vances in other business costs, such as wages 
and transportation expenses. Independently 
of price and wage increases, however, work- 
ing capital requirements of some concerns 
have increased because of a need to finance 
a growing volume of business. 

Big utility companies, manufacturers of 
heavy equipment, oil companies, and con- 
cerns in other major industries are construct- 
ing new plants and acquiring new equip- 
ment, and are financing these expenditures in 
part out of bank loans. While the loans of 
large borrowers have often been arranged on 
a term basis, i.c., are amortized loans with 
maturities running from one to ten—and oc- 
casionally more—years, many have been 
short-term advances. In numerous instances 
these loans have been considered as interim 
sources of funds in anticipation of future 
profits or until new security issues are floated, 
but their effect has been to expand now the 
volume of bank credit. 

Urban real estate loans. Extensive reloca- 
tion by families and individuals and a sub- 
stantial volume of both residential and non- 
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residential construction activity in 1947, as 
in 1946, has given rise to further extension 
of. bank credit to owners of urban real estate. 
Loans secured by urban real estate increased 
over one billion dollars at commercial banks 
in the first half of 1947 and at the end of 
June amounted to over 7 billion, or more 
than one-fifth of the total loan portfolio of 
these banks. 

Since June, mortgage loans at member 
banks in leading cities have continued to ex- 
pand at about the rate shown in the first six 
months of the year, as is illustrated in the 
chart. Current information on real estate 
loans at country banks, which are the prin- 
cipal bank lenders on real estate, is not yet 
available, but data on total loans suggest that 
the upward trend in real estate loans at 
these banks is continuing. 

Consumer credit. Financing by consum- 
ers of an increasing volume of purchases of 
durable goods, expenditures for current liv- 
ing, and outlays for other purposes continues 
to be effected to a considerable extent through 
bank loans. The volume of credit extended 
to consumers by commercial banks increased 
over one billion dollars in the period Janu- 
ary-September this year. Most of this growth 
was in consumer instalment credit and re- 
sulted from additional loans for repair and 
modernization of housing and for purchases 
of automobiles and other durable consumers’ 
goods. Prior to November 1, expansion of 
instalment loans on automobiles and certain 
other consumers’ goods was restrained by 
the Board’s Regulation W, issued under Ex- 
ecutive Order, which prescribed minimum 
down-payment and repayment period terms. 
The Board’s regulation of instalment credit 
under the present Executive Order termi- 
nated with that date in accordance with Con- 
gressional Resolution enacted last summer. 

Agricultural loans. Farmers, who as a 
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group had not increased their bank borrow- 
ing in the first year after the war, are now 
expanding their bank loans. Real estate and 
production loans by banks to farmers showed 
significant growth in the first half of 1947. 
The tendency for farm production loans to 
increase is especially noteworthy in view of 
the unprecedented high level of current farm 
income. A survey of bank loans to farmers, 
conducted jointly by the Feral Reserve 
System and the Federal Depusit Insurance 
Corporation as of last June, indicates that a 
large part of the growth in the non-real 
estate segment is attributable to credit grants 
for purchase of farm machinery and equip- 
ment and for other capital improvements, 
and that an important proportion of loans 
secured by farm real estate is made to 
provide production financing. 

Security loans. In 1946 growth in total 
loans at commercial banks was held down 
by a rapid decline in loans for purchasing 
and carrying securities, which continued 
throughout the year. This decline resulted 
largely from liquidation of the substantial 
volume of bank credit extended in connec- 
tion with purchase of Government securities 
in the Victory Loan Drive. Some reduction 
in loans for purchasing and carrying other 
securities also occurred. By the end of 1946 
total loans on securities amounted to about 3 
billion dollars as compared with almost 7 
billion at the end of 1945. Further declines 
in these loans in 1947 have not been large 
enough to dampen significantly total loan 
expansion. 

Securities. In the first nine months of 1947 
commercial banks added about 900 million 
dollars to their portfolios of State and local 
government securities. An exceptionally 
large volume of new securities of States and 
political subdivisions has been sold this year. 
The total for the first nine months was nearly 
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2 billion dollars, more than 244 times the 
volume in the corresponding period of 1946. 

Several large State bonus issues have prob- 
ably contributed somewhat to security hold- 
ings of city banks. The numerous smaller 
security offerings by municipalities and other 
political subdivisions to finance construction 
projects delayed by the war have been taken 
in part by banks located in the areas con- 
cerned. Purchases of these local issues ac- 
count for the particularly large addition to 
holdings of State and local securities at 
country banks. 

Corporate sales of new-money bond issues 
during the first nine months of the year 
were in almost the same volume as State 
and local government issues. Despite this 
fact, bank holdings of corporate securities 
have not increased during 1947. 


ReceENtT CHANGES IN BANK GOVERNMENT 
Securiry PortTFOLIos 


In the first half of 1947 when the total 
interest-bearing public debt declined by 2.8 
billion dollars, holdings of United States 
Government securities at commercial banks 
were reduced 4.4 billion dollars. About 3 
billion of this reduction resulted directly 
from Treasury retirement of securities held 
by commercial banks. The remainder rep- 
resented net sales of securities in the mar- 
ket, in part to Reserve Banks. These sales 
were made primarily to replenish reserves 
drawn down by Treasury retirement of se- 
curities held by Reserve Banks. On balance, 
however, Federal Reserve holdings of Gov- 
ernment securities also declined in this pe- 
riod. Nonbank investors likewise decreased 
their holdings of marketable issues, but in- 
creased by larger amounts their nonmarket- 
able securities. 

During the four-month period, July 
through October, on the other hand, total 
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commercial bank holdings of Government 
securities showed little further change, as is 
shown in the table. In late September the 
Treasury offered to long-term investors a new 
nonmarketable, redeemable security, desig- 
nated as Series A investment bonds. Com- 
mercial banks were eligible to invest in these 
securities up to 25 per cent of the increase 
during the first six months of the year in their 
savings deposits and time certificates of de- 
posits issued in the names of individuals and 
of nonprofit corporations and other groups, 
or $25,000, whichever was larger. To this 
issue banks subscribed 257 million dollars out 
of total subscriptions amounting to 970 mil- 
lion. Banks also have acquired securities in 
the market since June, but these, together 
with the new Series A investment bonds, 
were not sufficient to offset losses through 


retirement of the bond issue maturing in 
October. 


CuHances tv OwnersHip or Unirep States GovERNMENT 
Securities, Juty 1—Ocroser 31, 1947 


[In billions of dollars, partly estimated] 



































Marketable securities 
Non- 
Hold Total Cash [Market | able” 
older ° as arket| a 
Total | re- pur- | secur- 
able || 2¢mp- | chase | ities 
tions | or sale 
Banking system....... +0.1 |}-—0.2 —0.8 |40.6 |40.3 
Commercial banks...| —0.2 || —-0.5 —0.8 (40.3 |40.3 
Federal Reserve 
Ss pers nenaes 40.3 | +0.3 a Bbaede os 
UL. S. Government 
agencies... ....+++.. _ wy, he eee —1.1 |+2.2 
Other investors. ......| —0.3 || -0.3 —0.8 {|+0.5 |....... 
All holders. ...... 40.9 1.6 “Te NTE +2.5 














For a number of months long-term mar- 
ketable Government securities held by Gov- 
ernment agencies have been sold in the mar- 
ket and the effect of this has been to prevent 
further declines in long-term interest rates. 
The Treasury in turn has sold special issues 
to these agencies and used cash thus obtained 
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for retirement of bank-held debt. The long- 
term marketable bonds sold by the agencies 
have been purchased largely by nonbank 
institutional investors, which have obtained 
funds by selling shorter-term issues to com- 
mercial banks and Reserve Banks. Thus the 
net effect of this program has been to re- 
finance a portion of the short-term market- 
able debt into special nonmarketable issues 
held by the agencies and to lengthen the 
maturity distribution of other investor port- 
folios, both bank and nonbank. ; 

On balance in the past four months, the 
total public debt has increased slightly, re- 
flecting additional sales of nonmarketable 
issues, while the amount of marketable se- 
curities outstanding declined further. The 
banking system showed little change in its 
total holdings. Holdings of Federal Gov- 
ernment agencies and trust funds, in con- 
trast, increased, while those of other investors 
showed a slight decrease. 


Recent INTEREST RATE TENDENCIES 


In a move to restore the Treasury bill as 
a market instrument and to place some re- 
straint on monetary expansion, the Federal 
Open Market Committee of the Federal Re- 
serve System directed the Federal Reserve 
Banks, with reference to Treasury bills issued 
on or after July 10, 1947, to terminate the 
policy of buying bills offered them at a fixed 
rate and the repurchase option privilege on 
bills. Rates on Treasury bills, which had 
been held at .375 per cent since 1942, subse- 
quently increased and on the issue of the 
week ending October 25 averaged .873 per 
cent. 

Measures have been taken to increase 
the rate on Treasury certificates in line with 
rate increases on bills. The Treasury ex- 
changed 11-month % per cent certificates for 
the one-year % per cent certificates maturing 
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August 1, 1947, and 10-month % per cent 
certificates for certificates maturing Septem- 
ber 1, 1947. Two Treasury note issues matur- 
ing on September 15 were exchanged for 
124%-month notes bearing 1 per cent, and 
on October 1, one-year certificates bearing 1 
per cent were offered in exchange for the 
certificates maturing on that date. Holders 
of certificates maturing November 1 were 
offered an exchange of 11-month, 1 per 
cent certificates. 


YIELDS ON TREASURY AND CORPORATE SECURITIES 


" CENT WEEKLY AVERAGES OF DAILY FIGURES PER CENT 
—— SS — 


| | 
5 HIGH GRADE . 
CORPORATE BONDS / 







U.S. GOVERNMENT 
SECURITIES: 






TAXABLE BONDS 
05 YEARS OR MORE) __ 


TAXABLE BONDS 
(7-9 YEARS) 


| | 
| ' Led 
| SELECTED NOTES AND Sonne / | 
De eee TAXABLE enn, @ * dees ome zs I 


| (3-5 YEARS) 


a el iii al steetneeen, uted 
| CERTIFICATES OF INDEBTEDNESS | 




















pow ear 
(9 - 12 MONTHS) | 


r | 
! 





| TREASURY BILLS 
(NEW ISSUES) 


| 


1945 








1944 1946 1947 


For Treasury bills, rate is average discount on new issue 
offered during week. In general 3-to-5-year Treasury securities 
are represented by Treasury notes maturing within that range; 
however, selected issues of notes or bonds were substituted 
during | neany when they were considered more representative. 
Latest figures are for week ended Oct. 25, 1947. 


The increase since the end of June in 
rates on short-term Treasury securities has 
been accompanied by only moderate changes 
in yields on longer-term Government securi- 
ties. As shown on the chart, yields on 3- to 5- 
year taxable Government securities, which 
had declined somewhat in the first several 
months of 1947 from the comparatively high 
level of 1.30 per cent reached last December, 
rose again in May, June, and July, and in the 
latter month averaged 1.33 per cent. In Au- 
gust, however, yields on these issues declined 
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somewhat, but in October they increased 
steadily and in the week ending October 25 
averaged 1.37 per cent. Yields on medium- 
term, 7- to 9-year Government bonds showed 
a small increase in June and July and subse- 
quently declined to the levels held last spring. 
In October, however, yields on these securities 
increased somewhat. Yields on long-term 
Government bonds increased moderately in 
June and July and again in October. 

High-grade corporate bonds, on which 
average yields, according to a Treasury De- 
partment average, had been close to 2.50 per 
cent from January through August, dropped 
in price in September and October, and at 
the end of October yields averaged 2.69 per 
cent. Similar declines occurred among 
lower-grade corporate bonds. At the end 
of October the spread between average yields 
on high-grade corporate bonds and those on 
long-term taxable Treasury bonds was 0.37 
per cent. During the recent decline in yields 
this spread became wider than at any time 
during or since the large volume of Govern- 
ment financing for war purposes. 

The decline in corporate bond prices prob- 
ably reflected some change in the investment 
programs of large institutional investors re- 
sulting from the recent Treasury offering 
of a 244 per cent long-term nonmarketable 
bond, and the implication that such issues 
may be made available from time to time in 
the future. It also reflects marked changes, 
as the postwar period has lengthened, in the 
supply and variety of private investment out- 
lets for institutional funds. Increases in 
the supply of urban mortgages and invest- 
ment quality corporate issues have been 
especially noteworthy. 

Corporate offerings of new-money issues 
during the first nine months of 1947 totaled 
2.4 billion dollars, a much larger volume 
than in the corresponding period of 1946. 
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Moreover, a substantially larger proportion 
was represented by bond issues of large 
well-established public utility corporations. 
An unusually large volume of new-money 
financing is planned for the remainder of 
the year. These plans indicate that debt 
issues totaling about one billion dollars may 
be offered in the final quarter, of which four- 
fifths represents issues of public utility corpo- 
rations, largely for the purpose of financing 
plant expansion. 


FEDERAL RESERVE OPERATIONS AND POLICIES 


In the postwar period Federal Reserve 
money market and credit operations, along 
with Treasury management of the public 
debt, have been directed toward the twin 
objectives of restraining further bank credit 
expansion and of maintaining orderly and 
stable conditions in the market for Govern- 
ment securities. The simultaneous attain- 
ment of these two objectives has been made 
dificult by the vigorous demand for bank 
credit and the desire of bankers to add to 
the earnings of their banks. Banks have 
readily sold short-term Government securi- 
ties when necessary to obtain funds to ac- 
quire more profitable assets. 

Since the Federal Reserve System pro- 
vided the principal market for short-term 
Government obligations, sales by banks re- 
sulted in purchases by the Reserve Banks 
and corresponding additions to bank reserves. 
These reserves, as they were utilized and 
passed from bank to bank, could provide the 
basis for a credit expansion of at least six 
times their amount. 

During 1947 the large inflow of gold has 
supplied the banking system with reserves 


and to a large extent obviated the need for - 


further sales of securities to the Reserve Sys- 
tem. In fact Federal Reserve holdings of 
Government securities have been reduced 
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substantially in the first 10 months of this 
year. The decrease occurred in the period 
March through June, when the Treasury 
was retiring marketable securities, particu- 
larly bills and other issues, which were held 
in substantial amounts by the Reserve Sys- 
tem. More recently gold movements have 
not been offset by a decline in Reserve Bank 
holdings of securities and have gone to in- 
crease member bank reserves. This has been 
the case notwithstanding the policy followed 
by the System of lowering the prices paid 
for short-term Government securities and 
permitting yields to rise. 

The table shows changes during the past 
two years in factors that increase or de- 
crease member bank reserves. In the first 
postwar year the expansion of over 900 
million dollars in required reserves of mem- 
ber banks and a further growth of currency 
in circulation were provided for by substan- 
tial additions to Reserve Bank credit, by in- 
creases in gold stock and in Treasury cur- 
rency issues, and by reductions in foreign 
deposits at the Reserve Banks and in excess 
reserves. 


Supp_ty anD .Use oF MemsBer Bank Reserve Funps 


{In millions of dollars] 








Year ending 
September! 
Item siajunigilltaitanaminseitinllies 
1946 1947 
Changes increasing reserves: 
a ee a 
oS SS EO ee Pere eee +201 | 41,575 
Treasury cash and deposits at Reserve Banks. —80 —922 
UUM. a oe ree +324 +6 
Nonmember deposits at Reserve Banks... —285 —207 
Changes decreasing reserves: 
eee | eee —1,775 
Currency in circulation............ et +713 +176 
SOUS < wh cbse wc 6 PaRs 60 ov cebBoesvnd ‘ +115 +53 
Member bank reserve balances, total....... +746 +706 
NN EE A EES ES aE, See , +924 +660 
a er ee eee 3 —178 +46 











1 Changes based on monthly averages of daily figures for Sep- 
tember, 1945, 1946, and 1947. 
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During the past year the growth in the 
gold stock, together with use of gold from 
the Stabilization Fund, and a continued de- 
cline in foreign balances supplied the basis 
not only for a further expansion of 700 mil- 
lion dollars in member bank reserves but 
also for a 1.8 billion dollar decline in Reserve 
Bank credit. Changes in these factors by 
weeks during recent years are shown by the 
chart on page 1376 of this BuLLEeTIN. 

Probable continuation of the gold inflow 
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will supply additional reserve funds to 
banks. During the next few months, how- 
ever, the Treasury will have large amounts 
of surplus cash, and use of these funds to 
retire securities held by Federal Reserve 
Banks will tend to reduce reserves. To the 
extent that the factors contracting reserves 
exceed those adding to reserves, banks will 
need to sell securities to the Reserve Banks 
in order to increase credit or even to main- 
tain their reserve positions. 
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MEMBER BANK EARNINGS, FIRST HALF OF 1947 








Net profits after taxes for all member banks 
aggregated 350 million dollars in the first half of 
1947. This was a decrease, despite larger current 
earnings, of 79 million dollars or 18 per cent from 
the semiannual peak reached in the corresponding 
period of 1946, but an increase of 21 million over 
net profits for the second half of last year.t Net 
profits on an annual basis were 8.5 per cent of 
average total capital accounts, as compared with 
11.1 and 8.2 per cent for the first and second halves 
of 1946. 

Over 60 per cent of net profits in the first half 
of 1947 was retained by member banks to strengthen 
their capital positions and the remainder, amount- 
ing to 132 million dollars, was distributed as cash 
dividends. In the corresponding half of 1946, 
when net profits were higher, a larger proportion 

1 Normal differences in some items as reported for the first 
and second halves of any year do not invalidate comparisons of 
earnings in the first half of a year with those in the second half 
of the preceding year, but they are sufficiently important to war- 
rant care in interpreting the results for any first half. For 
example, bonuses paid to officers and employees, and losses and 


charge-offs are usually reported in larger volume in the second 
half of a year than in the first. 


and a larger dollar amount of net profits was 
retained, 

Details of earnings, expenses, etc., in the first 
half of 1946 and 1947, were shown in the October 
Butetin, page 1315. 

Earnings. As is shown in the accompanying 
table, total current earnings of all member banks 
aggregated 1,250 million dollars in the first half 
of 1947, which was 75 million and 22 million re- 
spectively more than in the first and second halyes 
of 1946. The rate of increase in current earnings 
has slackened considerably in the last two semi- 
annual periods, reflecting largely the results of the 
Government's debt-retirement program. 

Earnings on United States Government securities 
were 465 million dollars for the first half of this 
year, a decrease of 43 million from the last half 
of 1946. This decrease in earnings reflects the 
full effect of the 15.3 billion dollar decline in mem- 
ber bank holdings of United States Government 
securities between December 1945 and December 
1946 but reflects only in part the effect of the 3.8 
billion decline in Government security holdings 


MemBeER Bank Earnincs 


(Dollar amounts in millions] 

















1943 
Item 
First Second 
half half 
Sg hea phones [ere ee $783 $867 
nm U. S. Government securities............ 
Cs SENG CIID soo 0:0 vnc nc censeesecgnbes } 352 414 
AEE, SS) oo cons moe ade Ci wkiawens +e ob 280 283 
Service charges on deposit accounts.......... 36 40 
Rs 5 kn pak ned cecktantedmk< hn 115 130 
penses.............. Tete ee ee 503 536 
NS cc cwtencaankdekaabe 234 253 
Interest on time deposits. .................. 61 63 
Taxes other than on net income............. 39 45 
Geer GRIS,. «NG 66.0 - ide ce ERE ERe o Rees 168 176 
Net current earnings before income taxes. . . 281 | 330 
Recoveries, profits on securities, etc............ 129 183 
eS RP re rire Te 111 140 
Profits before income taxes................. 299 374 
PE GING oo kG oo 0 cGccceceuetcses 53 62 
SER tn VC caadar cess ctcahe snepeeahes 246 311 
Cash dividends declared’................... 102 106 
Number of banks at end of period......... 6,703 6,738 











1944 1945 1946 +| 1947 
First Second First Second First Second First 
half half half half half half half 
soo1 | $973 | $1,016 | $1,086 | $1,175 | $1,228 | $1,250 
46. 
453 $07 547 589 { ns = . 
276 287 284 304 348 425 487 
43 43 44 43 47 53 57 
129 136 141 150 159 170 168 
547 580 601 667 694 775 790 
253 272 272 308 325 374 375 
68 76 87 96 103 109 117 
40 43 41 42 40 42 43 
185 190 201 221 226 249 255 
355 392 415 420 482 452 460 
164 154 214 240 216 140 117 
115 117 101 129 110 137 85 
403 430 529 530 588 455 492 
90 4 138 132 159 126 142 
314 335 391 398 429 329 350 
108 118 116 130 124 143 132 
6,773 | 6.814 | 6,840] 6,884] 6,887] 6,900| 6,928 























1 Includes interest on capital notes and debentures. 
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in the first half of this year. It is expected that 
declines in bank earnings from Government se- 
curities will not be so marked in the near future 
since the Treasury, having depleted its excess bal- 
ances resulting from the Victory Loan Drive, now 
has to rely on surplus revenues from normal opera- 
tions to retire Government securities. Also of 
importance is the tendency for banks to shift 
from shorter-term, lower-yield issues to longer- 
term, higher-yield bonds, and the fact that rates 
of yield on short-term Government obligations are 
rising. 

Reflecting debt retirement and also shifts in bank 
portfolios, the average yield to member banks from 
their Government security holdings was 1.52 per 
cent in the first half of this year. This aver- 
age yield compared with 1.49 per cent for the 
second half of 1946, and 1.45 per cent for the 
first half. 

Earnings on loans aggregated 487 million dol- 
lars for the first half of 1947, an increase of 139 
million over the first half of 1946 and 62 million 
over the second. These increases more than offset 
declines in earnings from United States Govern- 
ment obligations. Member bank holdings of loans 
are increasing and the trend toward holding a 
greater proportion of the higher-yield loans, such as 
consumer and real estate, has continued. Average 
yields on loans were 3.52 per cent for the first 
half of this year, 3.40 per cent for the second half 
of 1946, and 3.02 per cent for the first half. 

Expenses. Current expenses of all member banks 
continued to grow and aggregated 790 million 
dollars for the first half of 1947, 15 million more 
than in the last half of 1946. This growth was 
more than offset by an increase in current earnings, 
whereas*between the first and second half of 1946 
expenses had grown more than earnings. 

Salaries and wages, the largest single item of 
expense, aggregated 375 million dollars for the 
first half of 1947, 50 million higher than in the 
first half of 1946, but only 1 million higher than 
in the second. Comparison with the second half 
of 1946 may be somewhat misleading inasmuch as 
reported payments for salaries and wages are 
usually higher in the second half of a year. The 
number of officers and employees of all member 
banks increased by more than 10,000 between De- 
cember 1946 and June 1947, continuing a trend 
that has been apparent since 1938. The future 
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size of the salaries and wages item will depend to 
some extent on any increase in salary rates that 
may be made to compensate for the rising level of 
consumer prices. 

Interest paid on time deposits, 117 million dollars, 
was higher by 14 million and 8 million respectively 
than in the first and second halves of 1946. In- 
creases in this item resulted in part from continued 
expansion of time and savings deposits and in part 
from increases in the average rate of interest paid. 
For the first half of 1947, the average rate paid 
was 0.84 per cent, as compared with a rate of 0.81 
per cent in each of the semiannual periods last 
year. This is the first increase in this average rate 
since 1928. 

Net current earnings, net recoveries and profits, and 
income taxes. Net current earnings before income 
taxes amounted to 460 million dollars for the first 
half of 1947, a decline of 22 million from the corre- 
sponding figure for the first half of 1946, and an 
increase of 8 million over the figure for the second 
half. 

The importance to net profits of the excess of 
recoveries and profits on securities, etc., over losses 
and charge-offs has fluctuated greatly during the 
past year and a half. This excess accounted for 
25 per cent of the net profits of all member banks 
in the first half of 1946, for 1 per cent in the second 
half, and for 9 per cent in the first half of 1947; 
it totaled 106 million, 3 million, and 32 million 
dollars respectively in the three periods. Re- 
coveries and profits on securities, etc., amounting to 
117 million dollars in the first half of 1947, were 
smaller than in any semiannual period since 1942; 
losses and charge-offs, amounting to 85 million, 
were also smaller. 

Taxes paid or accrued on net income were 142 
million dollars in the first half of 1947, 17 million 
less than in the first half of 1946, and 16 million 
more than in the second half, reflecting changes in 
net profits before payment of taxes. 

Estimates for 1947. On the basis of results for 
the first half of this year, of earnings data for 
previous periods, and of current trends of loans 
and investments, it is estimated that net profits 
after taxes will be about the same in the second as 
in the first half of this year, and will total about 
700 million dollars for the entire year. This will 
compare with 758 million for 1946, and will be a 
decline of 8 per cent. The ratio of net profits to 
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total capital accounts is estimated as 8.4 per cent 
for the full year 1947 as compared with 9.6 per 
cent last year. 

Earnings by class of bank. The accompanying 
table shows earnings by class of bank for the last 
three semiannual periods. In contrast with the 
trend for other classes of banks, central reserve city 
banks had small but successive decreases in total 
current earnings. This class of bank was most 
affected by the Treasury’s debt-retirement program, 
and therefore sustained a relatively greater decline 
in earnings from this source. Increased earnings on 
loans did not fully offset this decline, as was the 
case for other classes of banks. The greatest rela- 
tive and also the greatest dollar increase in total 
current earnings was at country banks. 

Central reserve city and reserve city banks re- 
ported successive increases in total current expenses 


and decreases in net current earnings before income 
taxes. For country banks, current expenses in the 
first half of 1947 were 1 million dollars lower than 
in the preceding semiannual period; their reported 
increase of 22 million dollars in net current earnings 
before income taxes was more than the combined 
decreases in this item shown by other classes of 
banks. 

Changes in net recoveries and profits on se- 
curities etc. followed the same pattern at all classes 
of banks. 

Increases in. net profits in the first half of 1947 
as compared with the second half of 1946 were 
reported by all classes of banks except central re- 
serve city banks in New York. For these banks 
there was a decline of 2 million dollars. The 
largest relative and also the largest dellar increase 
was at country banks. 


Memeer Bank Earninos, sy Ciass oF BANK, First anp Seconp Hatves or 1946 anp First Har or 1947 


{In millions of dollars] 














Central reserve city banks 
Reserve Country 
city banks banks 
New York Chicago 
Item 

First |Second] First | First |Second| First | First |Second| First | First loecond First 
half | half | half | half | half | half | half | half | half | half | half | half 
1946 | 1946 | 1947 | 1946 | 1946 | 1947 | 1946 | 1946 | 1947 | 1946 | 1946 | 1947 
as 5 oo 6's sv ans bie cteueetwetvs cers 229 227 222 55 56 55 437 | 458 466 454 486 507 
On U. S. Government securities. .......... 110 100 89 27 25 23 201 180 161 208 203 192 
RS eee 12 12 12 5 4 4 26 26 25 32 1 32 

Rs... 25. we phsaereniha waedire wamin 60 65 68 14 1 18 134 169 197 140 173 
Service charges on deposit accounts....... 4 4 5 1 1 1 17 19 21 26 28 30 
NP eer ee eee 43 46 47 8 9 9 59 63 62 49 $1 50 
— <— iee sed eecRtdmed chaiewadiae sade 120 130 135 30 33 34 265 293 304 278 318 317 
i NS a. 6 ows om mite Ww Oe 67 75 77 14 16 16 124 142 143 120 142 139 
Interest on time deposits. ................ 3 4 4 4 4 5 40 42 47 55 59 62 
Taxes other than on net income........... 5 4 5 2 2 16 17 18 17 18 18 
eee eae 45 48 49 10 11 11 85 92 %6 86 99 99 
Net current earnings before income taxes.| 109 97 87 25 23 21 172 164 162 176 168 190 
Recoveries, profits on securities, etc.......... 41 30 21 14 9 10 70 56 44 91 44 42 
LD Sn I's 0.kc + even 6s cnecsvees 16 27 12 10 11 6 44 57 35 40 42 32 
Profits before income taxes.............. 133 100 95 29 21 25 199 164 171 227 170 200 
Fee Eo i. 0 Kn e000 Gs 403 bnbn sate 44 31 28 7 6 6 53 45 48 55 44 60 
SN ieikirrns dc dckk onnewsaedetanbes 89 69 67 23 15 19 145 119 123 172 126 141 
Cash dividends declared'................ 35 40 39 7 7 7 47 52 49 35 44 37 









































1 Includes interest on capital notes and debentures. 
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DISCONTINUANCE OF INSTALMENT CREDIT CONTROLS * 








The instalment credit controls exercised by the 
Board of Governors of the Federal Reserve System 
under Regulation W, pursuant to Executive Order 
No. 8843, will cease to be operative after No- 
vember 1, 1947, in accordance with the resolution of 
Congress approved on August 8, 1947. 

Generally speaking, the instalment terms pre- 
scribed by this regulation called for maturities of 
not more than 15 months and down payments of at 
least one-third. The continuance of strong infla- 
tionary pressures has confirmed the belief of the 
Board that this is no time for the relaxation of terms 
by banks, finance companies and instalment sellers. 
Demand for automobiles and many other durable 
goods specifically covered by the regulation is still 
far in excess of supply. Easier credit will not add 
to the supply. It can only intensify demand and 
accentuate the upward pressure on prices. Easier 
terms should await a time when growth of credit 
is needed to maintain full prod:.ction. That time 
has not arrived and it is not in immediate prospect. 
Employment and national income are at all-time 
peaks. Inflationary forces continue to exert power- 
ful upward pressures on the general price level. 
There could not be a worse time to encourage the 
public to go deeper and deeper into debt. 

Notwithstanding Regulation W and continued 
shortages, particularly of consumers’ durable goods, 


the Board of Governors of the Fed- 
ict. 27, 1947. 


* Statement released b 
eral Reserve System on 
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instalment credit, on which the regulation has been 
focused, has expanded by more than 3 billion dollars 
since the end of the war. Even this is too rapid a 
rate of growth under the prevailing inflationary 
conditions. Experience has shown that rapid and 
excessive expansion of this type of credit is fol- 
lowed by a sharp reversal, thus contributing greatly 
to economic instability. 

As has been stated by the President, “it will be in 
the public interest for every merchant and financial 
agency extending instalment credit to avoid undue 
relaxation of terms. It will be far better to reduce 
prices rather than to relax terms in seeking new 
customers. Self-restraint on the part of those who 
use credit as well as on the part of those who extend 
it will reduce the danger of an over-expansion of 
instalment credit which would inevitably be fol- 
lowed by severe contraction, thereby contributing 
to unemployment and reduced production.” 

The primary responsibility for avoiding excesses 
now rests upon the lenders and vendors who have 
been subject to the regulation. Their interest and 
that of the nation will be served best if they re- 
frain from taking undue advantage of the end of 
the regulation. The Board of Governors urges 
all who participate in the extension of instalment 
credit to recognize and do all within their power 
to avert through self-imposed restraints the dangers 
inherent in easy terms that result in over-expansion 
of consumers’ instalment credit. 
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THE BALANCE SHEET OF AGRICULTURE, 1947 








The major portions of the third of a series of 
annual reports on the condition of agriculture, 
issued by the United States Department of Agri- 
culture, are given below.’ The full report will 
be published later as a MiscELLANEOUS PUBLICATION 
of the Department of Agriculture. 

The study was prepared under the direction of 
Norman ]. Wall, Head, Division of Agricultural 
Finance, Bureau of Agricultural Economics, by 
Alvin S. Tostlebe, Roy ]. Burroughs, Harold C. 
Larsen, Lawrence A. Jones, Harold T. Lingard, 
Lucy R. Hudson, and Sarah L. Yarnall. 


Agriculture viewed in its entirety reached the 
year 1947 with assets of 111,209 million dollars, 
the largest in history (Table 1). The huge war- 
time increases in the market valuations of farm 
real estate and other physical assets and the exten- 
sive gains in money and in savings bonds were 
followed by still further increases in all these items 
in 1946, the first full postwar calendar year. For 
only one major item was the wartime trend of 
the individual balance sheet items reversed: In- 
stead of decreasing during 1946 as it had in other 
recent years, agricultural debt increased. Even 
though debt did increase, the higher valuations of 
the assets were more than enough to offset this 
factor and the equities of proprietors in the farming 
business, including those of landlords and tenants, 
were the highest of all time. 


Tue Asset ITems 


The assets treated in the Balance Sheet of Agri- 
culture are divided into two major classes—physical 
assets and financial assets. The physical assets in 
turn are divided into “real estate” and “non-real- 
estate.” The real estate inventory is shown as an 
aggregate item since information for the separate 
values of land, service buildings, and houses is not 
available. The non-real-estate assets are classified 
as “livestock,” “machinery and motor vehicles,” 
“crops stored on and off farms,” and “household 
equipment.” The financial assets are subdivided 

1For a similar treatment of the second of this series of 


annual reports, see the Federal Reserve Buitetin for Septem- 
ber 1946, pp. 974-94. 
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into “deposits and currency,” “United States savings 
bonds,” and “investment in cooperatives.” The 
deposits include both demand and time deposits. 
The United States savings bonds and the invest- 
ment of farmers in various cooperative enterprises 
such as marketing associations complete the finan- 
cial items for which data are available. The first 
asset shown in the balance sheet is real estate. 


Farm Real Estate 


Total farm real estate in the United States 6n 
January 1, 1947 had an estimated value of 58.6 
billion dollars.? This represents about 53 per 
cent of the assets listed in the balance sheet of 
agriculture. The increase during the year 1946 
was 6.5 billion dollars. 

The estimated value per acre increased 12 per 
cent between March 1, 1946 and March 1, 1947. 
This compares with a 13 per cent increase for 
the year ended March 1946 and increases of 11 
per cent and 15 per cent, respectively, for the 
years ended March 1945 and March 1944. In the 
year ended March 1947 increases took place in 
all regions and ranged from 10 per cent in the 
Texas-Oklahoma region to 16 per cent in both the 
Appalachian and Southeast regions. 





FARM REAL ESTATE: ESTIMATED VALUE PER ACRE 
BY REGIONS, 1915-22 AND 1940-47° 


i INDEX NUMBERS (1912-14: 100} 
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The index of value per acre (1912-14 = 100) 
for the United States as a whole was 159 on 
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2 During the last year, data on the value of farm real estate 
as obtained in the 1945 Census of Agriculture became available. 
Census value of farm real estate for 1945 was 46.4 billion 
dollars as compared with the estimate of 50.3 billion dollars 
previously made by the Bureau of Agricultural Economics. On 
the basis of the more complete Census data, the real estate value 
series has been revised for the years 1941-46. 
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Taare | 


Comparative BaLance SHeet oF Acricutture, Unirep Srares, Jan. 1, 1940-47" 
[Dol’ar amounts in millions] 














Net change 























Item 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1046 | 1947 || 1940-47 1946-47 
Per Per 
oun Amount cum Amount 
ASSETS | 
Physical assets: } 
Real estate....... $33 ,642|* $33 , 497)? $35 , 331)? $37 ,855|* $42, 532/2 $46 ,389|2 $52,114) $58, 604) +74\ +$24,962} +12) +$6,490 
Non-real-estate: 
Livestock. -| *5,133) 25,325) 27,074) 29,642; 29,685) 29,012} 29,742) 11 979) +133 +6,846| +23 +2,237 
Machinery ‘and i 
motor vehicles.| 23,135) 23,241) %3,781) 24,573) 25,418) 2%6,235|) 26,192 6,889}; +120 +3,754) +11 +697 


Crops, stored on 


and off farms*. 2,645 2,944 3,798 5,110 6,079; 26,388) 26,030 6,894), +161; +4,249) +14 +864 


Household equip- 


ae 4,275 4,299 4,386 4,265 4,276 4,232) 24,415 4,766 


Financial assets: 
Deposits and cur- 


rency.... 23,900) 24,300) 25,300) *7,000) 29,100) 210,800) 213,700 15,008 


United States sav- 


ings bonds.... 249 357 522} 21,184) *%2,422) 23,950) 24,998 


Investment in co- 





+11 +491; +8 +351 





+287; +11,200) +10; +1,400 
8,371) +2,087 +5,122) +7 +373 


























operatives. ..... 7826] *875|_—**953|(*1,044) 71,140) 21,262] 21,417 1.606)| +94) +780 +13 +189 
Total.......... * $53,805)? $54,838)" $61, 145)* $70,673)? $80 ,652)* $88 , 268/? $98 ,608)$111, 209)| +107) +$57,404) +13) +$12,601 
LIABILITIES we — roaerae ay pay OP ae adele 
Real estate mortgages| $6,586] * $6,440) * $6,290] « $5,840] «$5, 300] + $4,880) « $4,730) * $4, soa ~26| ~$1,606| +3| +8160 


Non-real-estate debt: 
To principal insti- 
tutions: 
Excluding loans 
held or guar- 
anteed by 
Commodity 
Credit ae 


ration.... 1,538 1,673; 21,805) *1,667) 21,683) 21,619) 21,672 1,959 


Loans held or 
guaranteed by 
Commodity 
Credit Corpo- 
a 2445 7630 2610 2772 


2589 2683 2277 6S) —7 
To others*....... 1,455 1,675 1,748 1,464 1,180 1,132 1,170 1,500) +3 +45| +28 


| 


+27 +421) +17 +287 





| —85 —380 





Total......... |? $10,024)? $10 ,418)* $10 ,453| 2 $9,743) ° $8,752) ?$8,314| *$7,849| $8,414; -—16| —$1,610| +7 + $565 











CAPITAL 














Proprietors’ equities . |? $43 , 781)? $44, 420)? $50 , 692)? $60 , 930)? $71 , 900)? $79 ,954/2 $90, 759 — +135|+$59 014) +13) +$12,036 











Total, liabilities! 
and equities. |* $53 , 805) $54,838)? $61,145 




















° $70 673)? $80 652)? $88, 268: $98,608/$111,209/ +107, +$57,404) +13 +$12,601 





1 The margin of error of the estimates varies with the items. 
? Revised. 


3 Includes all crops held on farms and crops held in bonded warehouses as security for Commodity Credit Corporation loans. The 
latter, which on Jan. 1, 1947 totaled 28 million dollars, formerly were reported under the heading ‘‘Warehouse Receipts.” 


‘ Tentative revision. 
5’ Tentative. 


* Tentative. Includes individuals, merchants, dealers, and other miscellaneous lenders. 


March 1, 1947. This was only 11 points lower 
than the index of 170 in 1920—the peak year 
following World War I. In the Northeast, Appa- 
lachian, and Pacific regions average values per 
acre were considerably higher in 1947 than in 
1920. Values in the Southeast, the Delta States, 
and the Mountain regions were about the same 
in these two years. Elsewhere, average values 
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per acre at the beginning of 1947 were still some- 
what lower than for the boom period after the 
First World War as is shown in the accompanying 
map. In the Great Plains region where the in- 
crease has been the smallest, values per acre in 
1947 were only 65 per cent of those in 1920. 
Major influences in the farm real estate market 
continue to be the record high farm income, fa- 
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vorable income prospects—for 1947 at least, large 
accumulations of liquid funds, and a_ plentiful 
supply of credit. The volume of farm sales re- 
mains at a record level. For the year ended 
March 15, 1947 there were 57.7 voluntary transfers 
for every 1,000 farms. This rate of sales activity 
is highest for the current war period and higher 
than in 1919, which was the peak year of the 
World War I period. To date, there has not 
been much evidence that the rise of farm land 
values is ending, except possibly in some of the 
Southeastern and Far Western States, but the 
feeling is apparently becoming rather general that 
the peak in values is near, and that any decline in 
prices of farm products will stop the rise and may 
result in lower farm values. 


Non-Real-Estate Physical Inventories 


The value of livestock on 
farms January 1, 1947 is estimated at $11,978,- 
850,000. This represents an increase of 2.2 billion 
dollars, or 23 per cent, over a year earlier. It also 
represents the highest value of the livestock inven- 
tory on record at the beginning of any year, in 
spite of a decline in the estimated number of 
animals of each species. 

The increase during 1946 in this inventory value 
was due to higher prices. For many classes of live- 
stock the value per head surpassed the high prices 
that followed World War I. For instance, the peak 
first-ofthe-year prices reached for “all cattle” and 
for hogs immediately after World War I were 
recorded for January 1, 1919 when “all cattle” 
were valued at $54.65 per head and hogs at $22.18 
per head. Such values were considerably below 
those recorded for January 1, 1947 when “all 
cattle” reached $97.40 per head and hogs $36 per 
head. Even the value per head of horses and 
mules, which had been declining steadily for sev- 
eral years, turned upward somewhat during 1946. 

Crop inventory. The value of crop inventory held 
on farms on January 1, 1947 is estimated at 6,866 
million dollars, an increase of more than a billion 
dollars over that of a year earlier, As with most 
other physical inventory items, the principal factor 
in the increase was the higher price at which the 
various crops were valued, although quantities on 
hand also were larger than a year earlier. Some 
indication of the influence of changes in quantities 
may be found by multiplying the 1947 quantities 
by 1946 prices. This shows that quantities of 


Livestock on farms. 
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crops on hand January 1, 1947 were about 4.5 
per cent larger than at the beginning of 1946. 
This is in contrast to the change that occurred 
during 1945 when quantities declined about 3 per 
cent and prices increased only slightly more than 
enough to offset the lower quantities, so there was 
little change in value from the year before. 

Farm machinery and motor vehicles. After a 
small decline in 1945 the inventory value of farm 
machinery and motor vehicles rose sharply in 1946. 
On January 1, 1947 such assets were valued at 
6,889 million dollars, or 11 per cent more than 
a year earlier. This increase reflects both higher 
valuations of existing machinery and an increased 
purchase of machinery during the year at higher 
prices. In 1946 farmers’ expenditures for ma- 
chinery and motor vehicles totaled 1,784 million 
dollars compared with 1,267 million dollars in 
1945. This is the third consecutive year that such 
expenditures were over a billion dollars. But, as 
is shown by the accompanying chart, it was the 
first year since 1942 that expenditures exceeded esti- 
mated depreciation based on current valuations as 
of the beginning of each year. 


PURCHASES AND DEPRECIATION OF FARM AUTOMOBILES, MOTORTRUCKS, 
TRACTORS, AND OTHER FARM MACHINERY, UNITED STATES, 1910-46 
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SuRtAL OF AemCULTURM FCOMOEKS 


The value 
of furnishings and equipment in farm households 
at the beginning of 1947 was estimated at 4,766 
million dollars. This is 8 per cent greater than 
the estimate for a year earlier and represents the 
greatest increase in value for any year since 1940. 
The increase in value of these farm household 
goods for the entire period from 1940 to 1947 was 
11 per cent. 


The comparatively large rise in valuation during 
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Household furnishings and equipment. 
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1946 resulted partly from an increase in the num- 
ber of farm families. A more important reason, 
however, was the expanded purchasing of new 
household furnishings and equipment. Increas- 
ing production of consumer goods since the end 
of the war has permitted the fulfilling of some of 
the accumulated demands of farmers. During 
1946 the average value of furnishings and equip- 
ment per family increased to $700. This is $38 
greater than the average a year earlier and $102 
greater than on January 1, 1940. 


Financial Assets 


At the beginning of 1947 those financial assets 
of farm people for which estimates have been made 
totaled about 22 billion dollars. About 20.3 bil- 
lion dollars were in the form of liquid assets— 
currency, bank deposits, and United States savings 
bonds. Currency and deposits, both demand and 
time, amounted to about three-fourths of these 
liquid assets. Holdings of United States savings 
bonds, nearly all of which were acquired since 1940, 
amounted to a fourth of the farmer-owned liquid 
assets. The financial interest of 1.6 billion dollars 
in cooperative organizations constitutes the re- 
mainder of the financial assets listed in the balance 
sheet. 

Bank deposits. Bank deposits of farm people 
increased to the highest point on record in 1946 
although the amount and rate of increase were con- 
siderably less than in immediately preceding years. 
Because of the increase in prices paid by farmers, 
however, these large deposits of January 1, 1947 
would buy less goods than the deposits of a year 
earlier. 


Tasie 2 


FarRMER-OwneED Bank Deposits, Unirep Srares, Jan. 1, 
1940-47? 


{In billions of dollars] 














Deposits 
Year 

Total ||\Demand| Time 
SE aT eT eT Te Tt a 2.9 1.5 1.4 
Ps knt Medea dent baie a tay +s aew 3.2 1.7 ®. 
Ss hese eeseee cbaede deeweuws of 3.8 2.2 1.6 
in +4069 kee Oeee One iad oer eee 5.0 a.2 1.8 
DS ines tecedekeidedme chanewe 6.4 4.4 2.0 
ane are re 7.5 5.0 2.5 
See eee ore re Tere ~ 9.7 6.4 3.3 
FE a Pee eee ve 11.1 7.5 3.6 

















1 Bureau of Agricultural Economics’ estimates adjus*ed on basis 
of the Federal Reserve surveys of deposit ownership. The series is 
under review and may be further revised. 
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The amount of deposits owned by farmers on 
January 1, 1947 is estimated at 11,100 million dol- 
lars as compared with 9,700 million a year before 
(Table 2). Estimated demand deposits increased 
from 6,400 million to 7,500 million dollars and time 
deposits from 3,300 million to 3,600 million dollars 
during the 12-month period.’ This represented 
an increase of 17 per cent for demand deposits and 
9 per cent for time deposits. 

In the Lake States demand deposits of rural 
areas have increased above the prewar level by a 
smaller percentage than in other farming areas.‘ 
Particularly large increases of demand deposits 
have occurred in country banks in the Great Plains 
States and the Corn Belt States. Time deposits 
have shown rather large gains from region to re- 
gion except in the Texas-Oklahoma region where 
they are small and have increased only moderately 
since before the war. 

Wartime increase of deposits was of course not 
unique to rural areas. Demand and time deposits 
of all banks increased greatly during the war. 
Although during 1946 the war loan accounts of 
the United States Government in the banks de- 
clined as the Government drew on these accounts, 
in the aggregate, deposits of nongovernmental 
owners continued to follow the wartime upward 
course. As in other recent years, privately owned 
deposits in farming areas continued to increase 
more than such deposits generally. 

Before the war the year-to-year changes in cash 
farm income, rural retail sales, and demand de- 
posits of country banks were closely related. Dur- 
ing the war, however, the scarcity of many goods 
prevented retail sales to farmers from rising in pro- 
portion to increased income. The rapidly rising 
farm income made possible the sharp climb in 
farmers’ bank deposits; and the rate of increase 
of such deposits was accentuated by the lag in 
volume of farmers’ retail purchases. After the war 
the continued rise in farm income permitted still 
further accumulations of deposits. In 1946 rural 
retail sales increased to a record dollar volume 
but farm income remained so high that, in terms 
of index numbers, the disparity between deposits 
and sales remained rather large. It is not certain 

® Demand deposits revised, 1946. 

4 Indexes of changes in deposits in country banks in towns of 
less than 15,000. Although the indexes of deposits in rural 
areas include deposits of nonagricultural groups, they are be- 
lieved to reflect the trend of farmers’ deposits and are useful 


in the comparison of the behavior of farmer-owned deposits 
with the behavior of those of the banking system as a whole. 
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that the prewar relationship of income, deposits, 
and sales will be re-established. This will depend 
upon numerous factors including price relation- 
ships between farm and nonfarm products, and the 
relationship between net farm income and the 
farmer’s plane of living. 

In terms of purchasing power, bank deposits 
have increased less since 1940 than the absolute 
dollar figures would indicate. Since January 1, 
1940 the prices farmers pay for goods and services 
have increased considerably. If adjusted for these 
prices paid, the increase in adjusted deposits would 
be less than the actual. Thus on January 1, 1947 
the 11,140 million dollars of total deposits owned 
by farmers was the equivalent of only 6,015 million 
dollars of 1940 purchasing power. While total de- 
posits increased from 9,668 million dollars to 11,140 
million dollars in the year ended January 1, 1947, 
the purchasing power in terms of 1940 dollars ac- 
tually declined from 6,411 million to 6,015 million. 

Currency. Currency in the hands of farmers on 
January 1, 1947 is estimated at approximately 4 
billion dollars, or nearly four times the amount 
estimated for January 1, 1940. 

These estimates are derived from over-all United 
States data furnished by the Federal Reserve System 
for currency holdings of individuals of all occupa- 
tions, by assuming that the average per capita hold- 
ings of persons on farms were equal to the average 
per capita holdings of all individuals. 

United States savings bonds. The cash value of 
United States savings bonds held by farm people on 
January 1, 1947 is estimated at 5,371 million dollars. 
This is about 373 million more than was owned by 
farmers the year before. The net increase during 
1946 was only about one-third as large as in 1945. 
Although the cashing of bonds increased somewhat, 
this reduced rate of increase can be attributed pri- 
marily to a decline in purchases of bonds. 

The 530 million dollars estimated to have been 
spent by farmers in 1946 for savings bonds of all 
series is about half the estimated purchases in 1945. 
Purchases by farmers of Series F and G bonds were 
only 22 per cent less than in 1945.5 Purchases of 
Series E, however, were nearly 60 per cent smaller 
in 1946 than in 1945, with declines occurring in 


5 Series F bonds are 12-year discount bonds sold at 74 per 
cent of maturity value. Series G bonds are 12-year current in- 
come bonds sold at par. Series E bonds are 10-year discount 
bonds sold at 75 per cent of maturity value. Purchasers of 
Series E bonds are limited to $3,750 issue price in any one 
calendar year. The limit for Series F and G combined is 
$100,000 in any one year. 


Novemser 1947 


every region (Table 3). In the Southeast, Texas- 
Oklahoma, and Pacific regions purchases of E 
bonds in 1946 were only a third of the purchases in 
1945. In the Great Plains and the Corn Belt, where 
the decline was the smallest, purchases of Series E 
bonds amounted to about half of those made in 
1945, 


Tasie 3 


Estimatep Cost or Series D anp E Savincs Bonps 
PurcHaseD BY Farmers, BY Kecions, 1940-46 


{In millions of dollars] 














Region 1940 | 1941 | 1942 | 1943 | 1944 | 1945 | 1946 
Northeast '....... 12 20 74 118 150 112 | 44 
Appalachian?....| 12 19 82 147 176 135 59 
Southeast *....... 5 9 39 78 104 82 27 
Lake States*..... 16 19 70 141 169 116 49 
Corn Belt §...... 29 34 | 138 257 318 237 | 115 
Delta States *.... 5 10 40 72 87 67 25 
Great Plains’. ... 10 11 43 109 151 114 59 
Texas-Oklahoma. . 8 14 49 102 132 95 33 
Mountain *....... 4 6 23 52 70 48 18 
Pactie®.......... 7 12 52 89 115 82 27 

United States..| 108 | 154 | 610 [1,165 |1,472 |1,088 | 456 


























1 Maine, New Hampshire, Vermont, Massachusetts, Rhode 

Island, Connecticut, a York, New Jersey, gy 
? Delaware, Maryland, Virginia, West Virginia, North Carolina. 

Kentucky, Tennessee. 

3 South Carolina, Georgia, Florida, Alabama. 

‘ Michigan, Wisconsin, Minnesota. 

* Ohio, Indiana, Illinois, lowa, Missouri. 

* Mississippi, Arkansas, Louisiana. 

7 North Dakota, South Dakota, Nebraska, Kansas. 

8 Montana, Idaho, Wyoming, Colorado, New Mexico, Arizona, 
Utah, Nevada. 

* Washington, Oregon, California. 


The varying rates of decline in bond purchases 
during 1946 among the regions probably are 
basically related to net farm income. The general 
decline in bond purchases by farmers must be 
attributed primarily to other factors, however, as 
farm income for the country as a whole remained 
at a record high level. Discontinuance of wartime 
bond drives appears to be one cause. Higher 
living costs combined with increased purchases of 
machinery, automobiles, and household equip- 
ment, and the holding of ready cash in antici- 
pation of such purchases, have been influential in 
reducing the volume of funds available for buying 
bonds, 

The amount of bonds cashed by farmers in 
1946 is estimated at about 223 million dollars, 
or 42 per cent of the amount bought during the 
year. Expenditures like those mentioned as re- 
tarding purchases of bonds also may have influ- 
enced many farmers to cash some of their bonds. 
It is also probable that some bonds were cashed 
for the purchase of farm real estate. Although 
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totaling 40 million more than in 1945, redemptions 
of farmer-held bonds were believed to be at a much 
lower rate than for the population as a whole. 
The Treasury Department reports that bonds of 
all series cashed by all population groups during 
1946 were 87 per cent of the amount of the sales. 
In the case of Series E bonds the redemptions for 
the total population were 21 per cent greater than 
sales. Only the farm States of North Dakota, 
South Dakota, Nebraska, Iowa, and Kansas re- 
ported more E bonds sold than were cashed. 

Investments in cooperative associations. Farmers 
are believed to have only limited investments in 
nonfarm enterprises but they do have a substantial 
financial interest in farmers’ cooperative organi- 
zations. These allied organizations operate in a 
number of fields. Some provide supplies like ferti- 
lizer, feed, and seed. Others provide water for 
irrigation; facilities for marketing farm produce; 
credit of various types; and varied services for 
both farm and home, including telephone and elec- 
tricity. 

The net worth of the cooperatives for which 
estimates have been made totaled about 1,606 
million dollars on January 1, 1947° (Table 4). This 
net worth, represented by such items as stock, certi- 

® Revised net worth totals for 1940-46 are substantially larger 
than previously estimated. This results mainly from including 
as net worth reserves and surplus of the credit cooperatives in 
addition to capital stock formerly used. The net worth of irri- 
gation companies for 1941-46 has been adjusted upward to re- 


flect the trend of the other associations; previously the 1940 
Census figure was used for each succeeding year. 


ficates of indebtedness, and reserves, is owned by 
the farmer members and for the purpose of this 
report is considered an asset of agriculture. Mar- 
keting cooperatives, with net worth estimated at 
503 million dollars at the beginning of 1947, form 
the largest segment of these farmer-owned organi- 
zations. Purchasing associations, which often are 
affliated with marketing cooperatives, had an esti- 
mated net worth of 288 million dollars—nearly 
four times the estimate for 1940. The net worth 
of mutual irrigation companies—one of the oldest 
forms of agricultural cooperation in the nation— 
was estimated at 383 million dollars. The financial 
condition of farmers’ mutual telephone companies 
is believed to have shown no great change during 
the war and the prewar estimate of 23 million 
dollars is being carried forward as their net worth. 
The surplus and reserves of mutual fire insurance 
companies increased 5 million dollars during 1946 
to a total of 78 million at the beginning of 1947. 
The net worths of the land bank and production 
credit systems, which are important groups of co- 
operatives operating under the Farm Credit Ad- 
ministration, totaled 254 million and 77 million 
dollars respectively. 


Tue Liasivity AND Equity ITEMs 


Liabilities and equities constitute the claims of 
the various classes of interests in the assets of agri- 
culture. These two general classes comprise the 
interests of the creditors on the one hand and the 


TasLe 4 


FarMers’ Financiac INTEREST IN SELECTED Types oF Cooperatives, Unirep Srates, Jan. 1, 1940-47 


{In millions of dollars] 






































Type of cooperative 1940 1941 1942 1943 1944 1945 1946 1947 
OE. OO TOE PE 2256 2262 2284 2320 2354 2393 2440 3503 
ae heen aks ne 2+ Hae 274 284 2102 2120 2158 2194 2236 #288 
Farmers’ mutual telephone companies‘................ 23 23 23 23 23 23 23 23 
Farmers’ mutual irrigation companies *................ 197 2209 2227 2249 2272 2301 2338 383 
Farmers’ mutual fire insurance companies *............. 42 45 50 56 61 268 73 378 
i iO oo. Lob ene sea bace 231 236 242 248 255 261 268 77 
ee Ds 6 bo Ge Fok oo ne cd ea cee Chae bamey 2203 2216 2225 2228 2217 2222 2239 254 

DML s6s cba ka saaewaeeosounhes 2826 2875 2953 21,044 | 71,140 | 71,262 | 21,417 1,606 
1 Net worth. Source: Bureau of Agricultural Economics estimates based on data accumulated by Farm Credit Administration. 
? Revised. 


* Preliminary. 


4 Investment in plant and equipment less borrowed money. Figure used for each date is that for Jan. 1, 1938. 


Electrical Industries, 1937, U. S. Bureau of the Census. 


Source: Census of 


* Net worth—Figure for Jan. 1, 1940 from Census of Irrigation of Agricultural Lands, 1940, U. S. Bureau of the Census; figures 
for later dates estimated by Bureau of Agricultural Economics on basis of changes in net worth of other cooperatives. 


* Surplus and reserves. 
Economics. 


7 Net worth excluding capital owned by Production Credit Corporation. 


Data for 1940 and 1941 from Farm Credit Administration: data for later years from Bureau of Agricultural 


Data from reports of Farm Credit Administration. 


® Net worth excluding capital and surplus paid into the Federal Land Banks by the Federal Government. Data from reports of Farm 


Credit Administration. 
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landlords and operators on the other. Real estate 
mortgage debt, non-real-estate debt, and equities 
are discussed in the following sections. 


Farm Real Estate Debt 


The farm real estate debt for the country as a 
whole experienced, during 1946, the first increase 
that has been reported since 1927 and the largest 
increase since 1921. Preliminary estimates indi- 
cate a rise from 4,730 million dollars on January 1, 
1946 to 4,890 million dollars at the beginning of 
1947, an increase of 160 million dollars’ (Table 5). 
The 1947 debt is less than that for any other year 
since 1914 (except for 1946) and is less than half 
the peak of 10,786 million dollars on January 1, 
1923. 

The increase in total debt of 3.4 per cent for 
1946 is in contrast to declines of 3.1 per cent for 
1945 and 7.9 per cent for 1944. Indebtedness se- 
cured by farm real estate increased in all regions 
except the Great Plains and Corn Belt, as is shown 
in the accompanying map. The largest increase 
occurred in the Mountain States, where debt was 

* Estimates of farm mortgage indebtedness for the years 
1941-47 discussed in this section of the balance sheet are tenta- 
tive revisions of those published previously. Final estimates 
based on data from the 1945 Census of Agriculture and on_the 
results of a survey conducted jointly by the Bureau of the Cen- 


sus and the Bureau of Agricultural Economics will be available 
in the near future. 


up about 11 per cent. Rises of between 8 and 9 
per cent were indicated for the Northeastern, 
Southeastern, Delta, and Pacific States. In 1945, 
increases were reported in only the last two re- 
gions. During 1946, 39 States experienced debt 
increases as compared with 20 States in 1945 and 
8 in 1944. Three States—Florida, New Mexico, 
and Arizona—had increases of 20 per cent or more. 





PERCENTAGE CHANGE IN OUTSTANDING FARM-MORTGAGE 
DEBT, JAN. 1, 1946-JAN. 1, 1947 
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The Great Plains continued to show the greatest 
decline but at a reduced rate. The reduction in 
debt for this region amounted to only 5.1 per cent 
in 1946 or only about half the rate of 1945. The 
largest percentage decrease was 7.4, reported for 
Nebraska. The two major Corn Belt States of 
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Farm Mortcace Dest OuTsTaNpDING AND Hetp spy Mayor Lenper Groups, Unirep States, Jan. 1, 1940-47 
witH Percentace Cuance 1940-47 ann 1946-47 


{Dollar items in thousands] 














Federal Farmers : Indi- 
Life Insured : 
, Total Federal Farm Mort- iome : : viduals 
Year debt ! Land Banks*| gage Cor- Adminis- Pome a a -~ “es and 
poration 2% tration ‘ pa others ! 
og _ aay, apn $6,586,399 | $2,009,820 $713,290 $ 38,566 | $ 984,290 | $ 534,170 | $2,306,263 
re ee eee 6,440,000 1,957,184 685 ,149 73,093 1,016,479 543 ,408 2,164 ,687 
SSP ee er 6,290 ,000 1,880,784 634 ,885 122,104 1,063 , 166 535,212 2,053 ,849 
ey ee eee Pee ey 5,840,000 1,718,240 543 ,895 163 ,68! 1,042 ,939 476,676 1,894 ,569 
RE ee ne re ey 5,300 ,000 1,452 ,886 429,751 176,607 986 ,661 448 ,433 1,805 ,662 
Ss Gacr setbacks iss vevebens eons 4,880,000 | § 1,209,676 § 347 ,307 178 ,969 933,723 449,582 1,760,743 
eer ee ee 4,730,000 | 51,078,952 5 239,365 184,035 884,312 507 ,298 1,836,038 
GGG s Pbk cb Sa teres vetsh daudarts 4,890,000 976,748 146,621 190,128 890,161 683,229 2,003,113 
Percentage change 
Sencha s dake cesonntas aah ud —25.8 —51.4 —79.4 393.0 —9.6 27.9 —13.1 
| 3.4 —9.5 —38.7 eS . 34.7 9.1 


























1 Estimates for years 1941-47 are tentative revisions. 


2 Includes regular mortgages, purchase-money mortgages, and sales contracts. , 
* Loans held by Federal Farm Mortgage Corporation are made on its behalf by Land Bank Commissioner. 


4 Successor to Farm Security Administration. 


For 1940, includes only tenant purchase loans and construction loans to individuals. 


Beginning with 1941, includes farm development (special real estate) loans; beginning with 1944, includes farm enlargement loans; for 


1944-46, includes flood and windstorm real estate restoration loans; and beginning with 1946, includes project liquidation loans. 
made for these purposes from State Rural Rehabilitation Corporation trust funds are included. 


5 Revised. 


NovemsBer 1947 


Loans 
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lowa and Illinois also registered declines, as did 
Minnesota in the Lake States and Massachusetts 
and Connecticut in the Northeast. 

The tentative revisions of estimates of farm 
mortgage debt for the period since 1940 indicate 
somewhat larger debt repayments during World 
War II than were first reported. Debt secured 
by farm real estate on January 1, 1946 proved to 
be down 28 per cent from the total at the beginning 
of 1940 compared with a reduction of approxi- 
mately 23. per cent reported previously. Although 
farm income has not only continued high since the 
war but has actually increased, less of the income 
apparently has gone for debt reduction and more 
has gone for new equipment, improvements, and 
larger family living expenditures than during the 
war. Some farmers undoubtedly are under neces- 
sity to borrow even for these purposes, while others 
are buying bigger and better farms or are expanding 
their present ones. Farm transfers during 1946 
were at the highest volume on record. 

Whatever the purpose, a greater dollar amount of 
mortgages was recorded during 1946 than during 
any year since 1934. The net result has been an 
upward turn in the trend of farm real estate debt. 
With a substantial increase during 1946, and with 
total debt at what would appear to be a minimum 
considering the size and value of the agricultural 
plant, it seems likely that the farm mortgage debt 
of the country may increase again in the immediate 
future; at least, further declines are not expected. 

The rise in farm mortgage debt during 1946 was 
reflected in the holdings of each of the major 
lender groups, except the Federal Land Banks and 
Federal Farm Mortgage Corporation. The loans 
held by the latter agencies continued the down- 
ward trend that has been evident since 1937. 
Those of the Federal Land Banks dropped below 
the billion dollar level for the first time since 1925, 
totaling 977 million dollars on January 1, 1947. 
This is only about half the amount carried on 
their books at the beginning of 1940. Outstanding 
Land Bank loans declined approximately 10 per 
cent during 1946, about the same as in 1945. 

The Federal Farm Mortgage Corporation re- 
ported the largest percentage decline in farm 
mortgage holdings during 1946 of any of the 
major lender groups. Its loans dropped below 
150 million dollars on January 1, 1947 compared 
with about 240 million dollars a year earlier. This 
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marks a decline of nearly 40 per cent during 1946 
and of approximately 80 per cent since 1940. 
The accelerated rate at which the loans held by the 
Federal Farm Mortgage Corporation have de- 
clined in recent years can be attributed largely to 
changes in the regulations permitting the Federal 
Land Banks to take over “eligible” loans from the 
Corporation and to make loans for a higher pro- 
portion of the appraised value of farm real estate. 

The Farmers Home Administration (successor 
to Farm Security Administration) had somewhat 
more loans outstanding at the beginning of 1947 
than a year earlier, reaching a new peak of 190 
million dollars. Although both the amount and 
rate of increase were somewhat higher than during 
1945, the dollar amount in both years was small 
because of certain legal limitations on the size of 
loans, a reluctance to lend extensively at present 
high land values, and increased loan repayments. 
Outstanding farm mortgage loans of the Farmers 
Home Administration at the beginning of 1947 
were approximately five times greater than at the 
beginning of 1940. 

Life insurance companies increased their farm 
mortgage investments during 1946 for the first 
time since 1941, their loans rising from a little 
more than 884 million dollars on January 1, 1946 
to about 890 million dollars at the beginning of 
1947. Although it is small percentagewise, this 
increase was in contrast to a decline of approxi- 
mately 5 per cent in 1945. Their increased mort- 
gage portfolio, however, was still about 10 per 
cent below the 1940 total and, except for 1946, 
below that for any year since the beginning of 
World War I. 

Banks, as indicated by reports for insured com- 
mercial banks, showed the greatest percentage in- 
crease during 1946 of any of the major lender 
groups. Loans of insured banks increased approxi- 
mately one-third during the 12-month period, rising 
from approximately 507 million dollars at the be- 
ginning of 1946 to about 683 million dollars at 
the beginning of 1947. This compares with a rise 
of about one-eighth in 1945 and almost no in- 
crease in 1944. The sharp upward turn in bank 
loans has brought them well above the 1940 level 
and to the highest point reached by insured com- 
mercial banks since loan data were first reported 
for this group in 1935. 

Loans held by individuals and miscellaneous 
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lenders also increased substantially during 1946. 
The percentage increase during 1946 was slightly 
less than 10, or about twice the percentage increase 
reported for this group for 1945. The amount of 
loans held by this group at the beginning of 1947, 
however, was still about 13 per cent below the 
amount at the beginning of 1940. The estimates 
presented for this lender group are somewhat lower 
than previously reported as a result of the tentative 
revisions mentioned before. 


Non-Real-Estate Debt 


On January 1, 1947 the total non-real-estate or 
“short-term” debt of farmers is estimated to have 
been nearly 3.5 billion dollars. This was about 
22 per cent larger than the amount outstanding 
one year earlier. 

Of this debt, almost 2 billion dollars repre- 
sented loans to farmers by commercial banks and 
the Federal and federally sponsored lending agen- 
cies (Table 6). Such loans were 17 per cent greater 
than on January 1, 1946 and at the highest level for 
any January | since 1931. However, as indicated 
in the accompanying chart, they remained sub- 
stantially below the peak level following World 
War I. 

SHORT-TERM AGRICULTURAL LOANS HELD BY ACTIVE COMMERCIAL 
BANKS. FEDERAL AND FEDERALLY SPONSORED AGENCIES. 
UNITED STATES, JAN. 1 AND JULY 1, 1910-47 
C EXCLUDES NONRECOURSE COMMODITY LOANS HELD OR GUARANTEED BY CCC) 


COLLARS , <r ee oe ee 


' i 
as + -—-- 956 Regional ag cr Corporations and Farmers Home Admin 4 
! (recledes emergency cop and feed tears) 1 


as foe 

| gs Production credit associations and Federa! intermediate | 
00 - + = credit benk discounts from other lenders __ 4 
Active Commercial Cants 


| 





° 
1910 1915 1920 1925 1930 1935 1940 1945 


OLPRRT@ENT OF AcmCUL TURE BES 466 «8UREAY OF AGRICULTURAL COROMICS 


Loans of banks, which amounted to 1.3 billion 
dollars or two-thirds of the non-real-estate loans 
(other than CCC loans) of all institutional lenders, 
increased 25 per cent during 1946. The 230 million 
dollars in loans held on January 1, 1947 by the 
production credit associations was 18 per cent 

® This 3.5 billion dollars excludes the nonrecourse loans made 


or guaranteed by the Commodity Credit Corporation, which will 
be discussed at the end of this section. 
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greater than the figure for a year earlier and was 
a record figure for any January | in the history 
of the PCA’s. Discounts by the Federal Inter- 
mediate Credit Banks for private agricultural credit 
corporations increased 20 per cent during 1946, 
from 26.5 million dollars to 31.7 million. The in- 
creases in the loans of these three types of institu- 
tions indicate rather well a widespread rise in the 
use of non-real-estate credit by farmers. 

The Farmers Home Administration (which came 
into operation by Act of Congress on November 1, 
1946) consolidates the lending functions of the 
Farm Security Administration and the Emergency 
Crop and Feed Loan Office of the Farm Credit 
Administration. The non-real-estate agricultural 
loans of the new organization are called production 
and subsistence loans. The FSA rural rehabilita- 
tion loans and the FCA crop and feed loans will 
be gradually liquidated. The total of all outstand- 
ing non-real-estate loans of the FHA on Janu- 
ary 1, 1947 was 402 million dollars. This in- 
cluded about 5 million dollars of outstanding pro- 
duction and subsistence loans made in the last 
two months of 1946; 280 million dollars in out- 
standing rural rehabilitation loans; and nearly 
117 million of crop and feed loans. On January 1, 
1946 rural rehabilitation loans and crop and feed 
loans amounted to 278 million dollars and 129 
million respectively, or a total of 407 million. The 
decline in the loans of these Federal agencies, which 
has been under way throughout the war period, 
results primarily from smaller loan allotments for 
FSA, cancellation of more than 5 million in old- 
crop and feed loans during 1946, and heavy re- 
payments made possible by prosperous farm con- 
ditions. 

Another Federal agency extending non-real-estate 
agricultural credit in certain emergencies is the 
Regional Agricultural Credit Corporation. Al- 
though in liquidation since 1934, its loans rose 
beyond 50 million dollars in 1943 during a brief 
program of financing wartime food production. 
Since then the liquidation program has been re- 
sumed and on January 1, 1947 outstanding loans 
amounted to only 2.6 million dollars. 

Changes during the war in outstanding non- 
real-estate loans of all these institutions—both Fed- 
eral and private—varied considerably from area 
to area. Data permitting comparison of changes 
in such non-CCC loans are available only for the 
period since 1943 (Table 6). Between 1943 and 
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Non-Reat-Estate Loans to Farmers Heip sy Principat Lenpinc INstITUTIONS 
Jan. 1, 1943, 1946, anv 1947, By Recion anv Srate?* 
[Dollar amounts in thousands] 





Amount Percentage change 





Region and State J 1943 Jan. 1, 1946 
an. 1, to an. 1, to 
Jan. 1, 1943 Jan. 1, 1946 Jan. 1, 1947 Jan. 1, 1946 Jan. 1, 1947 





_ 
~ 
nN 


$1 ,666 , 866 $1,672,407 $1,959,423 


87 ,297 
8,931 
2,091 
5,780 


Rhode Island 
Connecticut 
New York 


Pennsylvania 


101,782 
1,873 


laware ° 
Maryland : 7,411 
District of Columbia 9 26 
Virginia 19,570 
West Virginia 5,126 
North Carolina 
Kentucky 


Wisconsin 35 ,323 
Minnesota 73,282 


Great Plains 
North Dakota 


South Dakota 
78,755 ° 
72,478 93,023 


205 ,726 219,214 269 , 138 
155,111 163 ,480 203,791 
50,615 55,734 


179 ,3% 
36,992 


Washington 
Oregon J 
California 141,991 


14 " —53.3 


. . . . . . . . . . . . . . . . . . . . . . . . . . . . . @ 
PASH YENARAM AM BRA ARNOW NOON DANKO HOU NUDED CONSWONUNM OANCONAUHW w 
COWW UUROOMOWI NNO GREY SRON BURR BOON BYE ARNOOHDUNA YAU CRACOW 




















! All active commercial banks, Farmers Home Administration, Emergency Crop and Feed Loan Office, production credit associations, 
Federal Intermediate Credit Banks, and Regional Agricultural Credit Corporation. Excludes loans made or guaranteed by Commodity 
Credit Corporation, except a small amount in 1943 held by the Federal Intermediate Credit Banks. 
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1946, non-real-estate farm loans declined in 22 
States. The declines were as large as 15 per cent in 
the Dakotas and nearly 18 per cent in West Vir- 
ginia. In the same period there were increases 
in loans in the majority of the States; they ranged 
from less than 2 per cent in Pennsylvania, Florida, 
and Arkansas to about 42 per cent in Massa- 
chusetts and nearly 60 per cent in Vermont. For 
the United States as a whole, however, there was 
practically no change in the volume of outstanding 
loans between 1943 and 1946. 

During the one postwar year of 1946 these loans 
rose about 17 per cent—a greater increase than for 
any other year during the war period. Further- 
more, increases were rather general, with decreases 
occurring only in five States—Rhode Island, North 
Dakota, South Dakota, Montana, and Wyoming. 
By regions, increases ranged from nearly 8 per cent 
in the Great Plains to 29 per cent in the Northeast. 

It has been roughly estimated that, in addition 
to the non-real-estate debt owed to these principal 
lending institutions, farmers owed about 1.5 billion 
dollars on January 1, 1947 to such creditors as 
merchants, dealers, finance companies, and indi- 
viduals. Few data are available, but a substantial 
rise during 1946 has been estimated for such debt 
on the basis of the increase in institutional loans and 
the substantial expansion in purchases of farm 
machinery, automobiles, and all types of house- 
hold equipment. 

The recent growth in non-real-estate agricultural 
credit has resulted primarily from a higher level of 
prices paid by farmers, expanded operations in 
many instances, and the increasing availability of 
both producer and consumer goods for the pur- 
chase of which credit is often used. There are 
indications that the average loan for those using 
non-real-estate credit has been steadily increasing 
since 1939. The average size of loan made in 1946 
by most of the Federal or federally sponsored agen- 
cies was more than double the average loan made 
in 1938. In 1946, emergency crop and feed loans 
were about 5 per cent larger; production credit 
association loans, 12 per cent larger; and Farmers 
Home Administration loans were 20 per cent 
larger, than in 1945. Increases occurred in all re- 
gions of the country. 

Notwithstanding the increased use of non-real- 
estate credit by agriculture as a whole, it is prob- 
able that high incomes have permitted many 
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farmers to reduce or pay off their loans. This has 
been true particularly of farmers who were not 
expanding their operations and in instances where 
production expenses were low relative to their in- 
comes. 

Commodity Credit Corporation 


The foregoing discussion has pertained to the 
loan obligations of farmers other than the non- 
recourse, commodity loans made or guaranteed by 
the Commodity Credit Corporation. In addition 
to the estimated 3,459 million dollars of ordinary 
loans, on January 1, 1947 there were 65 million 
dollars of CCC loans to individual farmers. This 
is a small amount in comparison with the 277 
million of a year earlier and especially with the 
773 million dollars of January 1, 1943 when CCC 
operations were near the peak. Agricultural prices 
recently have been at such levels that most com- 
modities have moved directly into the market or 
have been used as a basis for ordinary loans with- 
out being pledged as security for price support 
loans from the Commodity Credit Corporation.® 
As of the begining of 1947 the Corporation it- 
self held 7.3 million dollars of nonrecourse price 
support loans while other lending institutions 
held 57.6 million dollars of these loans under 
purchase agreements with Commodity Credit Cor- 


poration. 
Equities 

The equities or claims of proprietors in the physi- 
cal and associated financial assets of agriculture 
totaled 102,795 million dollars on January 1, 1947. 
The term “proprietors” includes owner-operators, 
tenants, landlords not living on farms, and the 
stockholders of corporations that were operating 
farms. Even local, State, and the Federal govern- 
ments are represented among the landlord and 
owner-operator classes. Owner-operators and land- 
lords both own real estate as well as non-real-estate 
assets. ‘Tenants are limited to the ownership of 
personalty such as livestock, machinery and ve- 
hicles, harvested crops, and financial assets. 

® The revised figures used in this year’s balance sheet have 
been so prepared as to eliminate the influence of over-reporting 
by financial institutions, which occurred particularly during war 
years when many banks reported advances in behalf. of the Com- 
modity Credit Corporation for purchases of wool and other com- 
modities along with guarant loans to farmers. The revised 
figures also are intended to exclude loans to cooperative organ- 
izations but include certain CCC-guaranteed loans made to indi- 
vidual farmers by cooperative marketing associations. Of the 
109,350 thousand dollars of CCC-type loans outstanding on Dec. 


31, 1946, only 64,911 thousand were to individual farmers while 
the rest were to cooperative associations. 
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Data are insufficient to reveal the distribution 
of the equities belonging to these various classes of 
proprietors. Farm operators, including tenants 
and croppers, are believed to have a much greater 
aggregate equity than the landlords. Owner- 
operators have much larger equities than the 
tenant operators. 

The position of proprietors relative to creditors 
has improved appreciably since the prewar year, 
1940. The equities of proprietors constitute about 
92 per cent of the total claims to the assets, at 
present, leaving the creditors with only an 8 per 
cent share. In 1940, proprietors had only about 
an 81 per cent equity. This more favorable posi- 
tion of the proprietors had three causes: Reduction 
of debt, increase in the real quantities of both 
physical and financial assets, and higher unit values 
placed on the physical assets. Although common 
opinion seems to anticipate that the postwar price 
level will not go back to the prewar basis, the 
higher unit values may not be maintained. The 
reduction of debt and the increase in physical 
quantities represent real gains to the proprietors. 


Farm Income 


The balance sheet of agriculture provides a cross- 
section view of the financial structure of agricul- 
ture at a given point of time. Net changes from 
year to year are reflected in successive balance 
sheets, but the income statement (Table 7) most 
clearly reveals the intervening course of financial 
events. Hence it is desirable that the income 
statement be considered briefly for the light it 
will throw on changes in the comparative bal- 
ance sheet. 

With physical production somewhat above 1945, 
farmers received higher income in 1946 largely 
because they sold their products at substantially 
higher prices. This was particularly true of the 
marketings of the last quarter of the year, after 
the lifting of many price controls. With the excep- 
tion of truck crops, which averaged lower, on the 
average each class of crops and livestock sold for 
higher average prices in 1946 than in 1945. 

Cash receipts of agriculture were at a higher level 
in 1946 than ever before. Receipts from crops and 
livestock each increased about 14 per cent over 
receipts in 1945. Starting from 8,366 million dol- 
lars in 1940, cash receipts from farm marketings 
reached 21,517 million dollars in 1945 and 24,519 
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million dollars in 1946, an increase of 193 per 
cent in seven years. Each of the agricultural 
regions enjoyed higher cash receipts from farm 
marketings and Government payments in 1946 
than in 1945, 

The net income of agriculture in 1946, including 
Government payments, reached a record figure of 
18,889 million dollars. This compares with 15,817 
million in 1945 and 6,410 million dollars in 1940. 
Of the total net income received by agriculture in 
1946, hired farm labor received 2,536 million 
dollars, landlords received 1,255 million, includ. 
ing some Government payments, creditors received 
228 million for mortgage interest, and the re- 
mainder of 14,870 million, including Government 
payments, was received by owner- and tenant- 
operators. 

The influence of the years of high income on the 
balance sheet of agriculture has been of both direct 
and indirect character. Directly, some of the in- 
come has accumulated in the form of various assets. 
particularly the financial assets. Indirectly, the 
influence of the high income received during and 
since the war and the income prospects for the 
future, based partly on the prospective Government 
support for at least 1947 and 1948, has been to 
cause a bidding up of valuations of income pro- 
ducing farm property. 


Genera Factors oF SIGNIFICANCE TO THE BALANCE 
SHEET OF AGRICULTURE 

We have seen that the financial condition of 
farmers continued to improve after the war. It 
was better at the end of 1946 than it had ever been 
during any of the war years—record cash income, 
greater equities despite higher debt, higher assets 
of every kind. 

Since these gains have continued after the war. 
shall we conclude that this favorable balance for 
agriculture is here to stay? Such a conclusion 
would be rash. But it would be equally short- 
sighted to conclude that because farmers’ financial 
condition fell to pieces after 1920 it must do so 
again. Historical parallels are instructive, but 
future prospects for agriculture need also to be 
examined in the light of the forces responsible for 
the present high valuations, and of the probabilities 
that these forces will continue in their present 
strength. And finally, it will be well to consider 
to what extent conditions following the two wars 
are different. 
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CoMPARATIVE INCOME STATEMENT FOR AGRICULTURE, Unirep States, 1940-46? 
{In millions of dollars} 












1941 





1940 1942 





Item 













HOW NET INCOME WAS OBTAINED 





Gross income from agriculture: 



















1. Cash receipts from farm marketings......... 28,366 211,190 | 215,389 219,459 220,371 221,517 24,519 
2. Value of products retained on farms for home 
CINE fo ob okua tha sbre bas i Se cewess 21,254 21,460 21,781 22,149 22,192 22,257 2,636 
3. Rental value of farm homes.............-.. 624 658 702 755 820 889 978 
4. OS aS ee ee ere aa 210,244 | 713,308 | 217,872 | 722,363 | 723,383 | * 24,663 28,133 
Nonlabor production costs: 
c.g rir tir; Corer 2998 21,089 21,625 22,137 22,427 22,845 3,031 
6. Livestock bought, except horses and mules. . . 2478 2602 2802 2778 7688 2870 1,051 
7. Fertilizer and lime bought.......... gssedebe 261 292 352 423 476 2510 621 
CN oo in one oe be. c's Seis did0n 568 2633 2735 7851 2942 71,010 1,024 
9. Depreciation and maintenance.............. 21,096 21,233 24,402 21,576 21,867 22,069 2,210 
10. Interest on non-real-estate debt *............ 212 2235 2230 2198 2181 2188 2 
11. Other operating expenses. ................. 2637 2699 2890 21,022 21,098 21,130 1, 
12. Taxes on real estate and tangible personalty. . 446 2457 2461 2472 2495 2554 617 
13. Ws r6 ears cena stnineitinre deeietiics thins Anaaee ?-~4,6% [ —5,240 |? —6,497 |? —7,457 |* —8,174 |? —9,176 |—10,025 
. Adjustment for changes in inventory ‘......... i 2 +928 2 +536 —19 


















215,442 
+672 +804 ? +769 





Total net income from agriculture..... 212,303 
. Government payments §...........-..-22005- +766 +586 +697 













Total net income from agriculture and 
Government payments.............. 26,410 29,028 213,000 | 716,114 715,611 715,817 18,889 






















HOW NET INCOME WAS DISTRIBUTED 






Return to labor:* 














18. Hired labor (cash and perquisites).......... 21,020 21,238 21,626 22,009 22,184 22,299 2,536 
Net return to investment in farming: 
Return to capital— ‘ 

19, Net rent and Government payments to 

landlords not living on farms®.......... 2460 2656 2964 21,135 21,194 71,193 1,255 
20. Farm mortgage interest.................. $293 * 286 9273 9247 9236 9228 228 
21. Total to operators ™................. 24,637 26,848 210,137 212,723 211,997 212,097 14,870 
17. Total net income from agriculture 





and Government payments........ 26,410 213,000 | 216,114 | 715,611 | 215,817 18,889 






































! The margin of error of the estimates varies with the items. 
2 Revised. 
* Includes an allowance for interest on an indeterminate amount of miscellaneous debt. 
4 Market value, in terms of prices at the end of the year, of the increase or decrease in the physical quantities of crops on farms for 
sale or of numbers of livestock whether or not for sale. 
4 ‘ Include some payments that are comparable to certain items included in item 1. Thus receipts from loans made or guaranteed 
: by CCC are included in item 1, whereas wartime consumers’ price subsidies to dairy and other farmers are included in item 16. 
. * Data for return to types of labor other than hired, i. e. farm family labor and operators’ labor not available; therefore, no total is 
shown. - 
1’ Data for capital return to operators and data for return to management not available; therefore, no total is shown. 
8 After subtraction of estimated payments for taxes, mortgage interest and other expenses paid by such landlords. 
* Tentative revision. 
” Tentative. . 
P u Te the adjustment for changes in inventory values and represents the difference between items 17 and the sum of items 18, 
19, an le 
Based on ‘‘Net Farm Income and Parity, 1940—46,"" The Farm Income Situation, Bureau of Agricultural Economics, June-July 1947. 















Factors in Price Rise, 1946 Prices of farm products and other physical assets 

In looking at the forces responsible for agricul- continued upward in 1946 even though basic war- 

ture’s present favorable balance sheet, changes in time factors were sharply altered. During the 
fiscal and financial operations of the Federal Gov- War Federal expenditures for goods and services 

ernment and of the banking system are given had been greatly expanded—from 8.8 billion dol- 
prominence; because they greatly influence the lars in 1940 to 75.8 billion in 1945. And this 

volume and flow of money, hence income and ninefold increase in Federal buying for wartime 

prices both on and off the farm. And we must goods and services had been possible—with no re- 

keep in mind that the recent improvement of agri- duction in private spending—only because the 

culture’s financial standing was mostly the result money supply was increased through purchases of 

of a further rise in prices. war bonds by commercial and Federal Reserve 
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Banks. The increased money supply, activated by 
Government and private spending, had contributed 
to an increase in national income which permitted 
private expenditures actually to rise in spite of 
greatly increased taxes and nonbank purchases of 
war bonds. But after the war, Government buying 
was greatly reduced—from 75.8 billion dollars in 
1945 to 25.2 billion in 1946. Along with this the 
Federal deficit was cut down from 43.6 billion 
dollars to 2.5 billion, and the Federal debt by 20 
billion dollars. (In the absence of a Federal sur- 
plus, debt reduction was brought about by drawing 
down the Government’s deposit balance to a size 
more appropriate to peacetime needs.) Despite the 
fact that Federal expenditures declined 50.6 billion 
dollars in 1946, total expenditures fell only 3 per 
cent below the 1945 level. Private expenditures 
the same year rose 43.7 billion dollars and those of 
State and local governments increased 1.6 billion. 

There were forces at work which served to keep 
prices and assets up even though wartime factors 
had been altered. 

Removal of various restrictions and the change- 
over to peacetime goods made it possible for 
would-be buyers to spend some of their savings 
and expanded incomes for goods that they had 


not been able to get. Savings had piled up during 
the war. National income jumped 4 billion dollars 
from 1944-45 to 1946. Disposable income of indi- 
viduals alone, at 146 billion dollars, was far more 
than the entire amount spent for goods and services 
by both public and private buyers in any year be- 


fore 1942. Bond-selling programs were relaxed, 
leaving more money for private purchase of goods 
and services. Borrowed funds also played a part. 
Bank loans rose in 1946 more than 5 billion dol- 
lars. Consumer credit increased more than 2.6 
billion. And “new capital” issues, including those 
of State and local units, reached 4.6 billion dollars. 

Expansion of non-Federal borrowing not only 
helped to offset the decline in Federal expenditures, 
thereby giving support to prices, but it also partially 
offset the shrinkage in deposits that accompanied 
the reduction of the Federal debt. From an all- 
time high of 279 billion dollars in February 1946 
the gross direct Federal debt was reduced to 259 
billion dollars at the year’s end. As practically all 
of the securities that were paid off had been held 
by commercial banks, their retirement extinguished 
approximately an equal amount of deposits. Total 
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shrinkage of deposits in commercial banks, how- 
ever, amounted to only 11.2 billion dollars. As 
commercial bank investments in Government se- 
curities declined their loans and investments in 
other securities’ were rising. 


Agricultural Situation at End of World War I 
and World War II 


In some ways developments affecting the financial 
condition of farmers during the two wars are 
similar. In both periods abnormal demand for 
farm products carried prices to very high levels. 
In both periods greatly expanded farm earnings 
stimulated big advances in prices of farm lands and 
in other types of farm capital. 

But differences were equally pronounced. One 
was the trend of debt owed by farmers. From 
1915 to 1919 farm mortgages increased 43 per 
cent and non-real-estate debt owed to banks in- 
creased nearly 66 per cent. In contrast, during 
the Second World War (1940-1945), total farm 
debt fell 1.3 billion dollars, or 13 per cent. The 
decline in debt owed by farmers was reversed in 
1946, but the recent increase was far smaller than 
the increase in assets. So far, farmers’ total debt 
remains far below that of 1940 and still further 
below the level of 1919. 

Low farm debt may well be a factor of strength 
to farmers in the coming years. After World War I 
the fall in prices of their products caused much 
distress; not because these prices fell below pre- 
war—which they did not—but because the drop 
was not accompanied by a similar decline in 
farmers’ costs, among which debt service was a 
very large “fixed charge.” Farmers’ interest obli- 
gation alone had risen from 587 million dollars in 
1915 to 1,149 million in 1920. This 95 per cent 
increase in interest charges held on stubbornly, 
even after three years of sharply lower farm prices, 
and by 1925 had receded only 9 per cent. In con- 
trast, during this war, interest charges declined 
and stood at only 427 million dollars for 1946. 
There are, of course, some individuals with difficult 
debt obligations—particularly those who have made 
recent investments mainly with borrowed money. 
They face interest charges and principal repay- 
ments that will not be easy if farm income shrinks 
as it did after World War I. But for farmers as 
a whole the improvement in the debt situation is 
genuine and very substantial. 
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A second difference favorable to the present post- 
war period is the relative strength of farmers’ credit 
facilities. The Federal Land Banks, organized in 
1916, entered the first postwar period with neither 
the experience nor the resources they have now. 
None of the Federal agencies now making non- 
real-estate loans were in existence when farmers 
were hard pressed by falling prices and income 
after World War I. Privately owned banks in 
rural areas entered the first postwar period with 
far less strength than they now have. 

Following World: War I country banks were 
ill-prepared to cope with the deflationary situation 
that developed in 1920. Instead of being able to 
lend support to farmers who were hard-pressed to 
meet heavy obligations with shrunken cash re- 
ceipts, these banks in many instances were com- 
pelled to reduce their loans. Few country banks 
would be in so unhappy a position were a fall in 
prices to occur now. At the end of 1919 country 
member banks held 67.6 per cent of their total 
loans and investments in loans and only 17 per 
cent in Government securities. In 1946 banks in 
this class held only 22.6 per cent of the total in 
loans and almost 70 per cent in Government se- 
curities. The present very large concentration of 
bank resources in highly salable Government se- 
curities, together with the present deposit insur- 
ance, virtually insures legitimate farm borrowers 
that this time their bankers will not be compelled 
to shorten credit lines. This time, country bankers 
should be in a position to continue normal loan 
operations if a break in prices should temporarily 
cause farmers to sustain operating deficits. 

A third difference lies in the degree of expansion 
of farm production in the two wars. Wartime ex- 
pansion affects the financial prospects of farmers 
because postwar markets may not take the output 
they learned to produce during the war. 

During the First World War the volume of agri- 
cultural production averaged about 4 per cent 
above the 1910-14 level and by 1920 had increased 
only 11 per cent above the prewar level. In World 
War II the climb was 24 per cent, and by 1944 it 
had increased to 36 per cent above the 1935-39 
level. Agriculture entered the present postwar 
period with production expanded over the prewar 
level to a much greater degree than was true after 
1918. This expansion suggests that production and 
ultimate postwar needs, particularly in certain 


NovemsBer 1947 


crops, may be further apart this time than after 
World War I. 

But there are factors in this situation that make 
this difference smaller than these comparisons 
suggest. 

The expansion of agricultural production in 
World War II started from a level that was rela- 
tively lower than in World War I. The decade 
of depression before the recent war was charac- 
terized by relatively low domestic consumption of 
agricultural products and an even lower level of 
exports. Production was correspondingly low— 
held down partly by market forces and partly.by 
Government sponsored restrictions. 

It is not likely that prewar levels of domestic 
consumption of farm products will again prevail. 
Low domestic consumption during the 1930’s was 
a result of a volume of national income that was 
smaller than we are likely to experience in the 
years ahead. Since 1940, the population has grown 
by more than 11 million and the peacetime working 
force has increased in proportion. The earnings 
of these millions will represent a considerable addi- 
tion to the national income. If a recession should 
come, decrease in pay rolls due to loss of jobs 
would be partly offset by social security benefits. 
Moreover, there is a growing belief that before a 
decline in economic activity would reduce national 
income to prewar size, the Government would 
intervene to hold it at a better level. 

Not only is a decline of the national income to 
prewar levels improbable, but the amount that will 
be spent for food is likely to increase gradually be- 
cause of the emphasis now being given to the conse- 
quences of deficient diets. Adequate nutrition has 
become a matter not only of individual interest but 
of national and international concern. 

Exports of agricultural commodities also are 
likely to remain well above prewar levels. For at 
least a decade before the last war exports were 
abnormally low, partly because of drought, but 
particularly because influential domestic policies 
tended to suppress exports, and because effective 
foreign demand for farm products was low. These 
conditions are now somewhat different. There is 
the possibility that through United Nations ma- 
chinery the barriers to world trade may be further 
modified. This would tend to increase the volume 
of dollars that foreigners may earn through interna- 
tional trade. At best, there will be many cases 
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where such earnings will not suffice for a number 
of years to pay for goods that foreign countries 
need and which could be exported with profit by 
the United States. The need for dollar loans during 
the period of world reconstruction, therefore, is 
large. 

The newly organized International Monetary 
Fund and the World Bank of Reconstruction and 
Development now supplement private bankers, 
the Export-Import Bank, and the United States 
Treasury, as sources of dollar exchange. It is there- 
fore likely that exports will receive stimulus from 
this quarter. What proportion of these exports 
will come from the farm cannot be foretold, but 
present conditions suggest that the proportion in 
the immediate future may be large. As agri- 
culture recovers in war-stricken countries, need 
for our products will decline. But if efforts suc- 
ceed in raising the level of living in areas where 
diets have never been adequate for many millions 
of people, the decline may not be severe. 

One thing is clear. Farm income and the values 


on the balance sheet which it sustains are not static. 
Changes in consumption, prices, and production 
can quickly alter the financial situation in which 
farmers find themselves. So, future develop- 
ments both at home and abroad need to be watched. 
If domestic employment and foreign trade remain 
at high levels, a market of sufficient breadth is 
assured to preserve a strong financial position for 
farmers. On the other hand, if there should be 
a recession in domestic business activity and em- 
ployment, or a sharp decline in exports, a fall in 
prices of farm products with repercussions on farm 
income and the balance sheet can hardly be 
avoided. But the generally strong financial posi- 
tion of agriculture and of the credit facilities that 
make loans to farmers should keep forced sales 
well below those that followed World War I. The 
financial structure of agriculture is stronger than 
before the last war because liquid assets are greater 
and debts are smaller. A considerably lower level 
of income could occur without seriously weakening 
this structure. 


CURRENT EVENTS AND ANNOUNCEMENTS 


Changes in the Board’s Staff 


Mr. Lowell Myrick has been appointed an Assist- 
ant Director of the Board’s Division of Bank Opera- 
tions effective November 4, 1947. Mr. Myrick has 
served continuously with the Division of Bank 
Operations since his original appointment on De- 
cember 16, 1921, and since January 30, 1943, has 
been serving as Assistant to Director. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 


membership in the Federal Reserve System during 


the period September 16, 1947 to October 15, 1947: 


Michigan 
Saline—The Citizens Bank of Saline 
Montana 


Chester—Liberty County Bank 


Texas 


La Marque—First State Bank 
Littlefield—Security State Bank 
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Industrial output and employment expanded 
somewhat further in September. Value of retail 
trade increased, reflecting partly a further rise in 
prices. In the early part of October department 
store sales declined. Prices of wheat, hides, rubber, 
and steel scrap showed marked advances, while 
prices of most other basic commodities showed little 
change. 


INDUSTRIAL PRopUCTION 


Output of manufactured products and minerals 
showed some further rise in September, and the 
Board’s seasonally adjusted index of industrial pro- 
duction advanced three points to 185 per cent of 
the 1935-39 average. This was the same as the 
May index and 5 points below the postwar peak in 
March of this year. 

Activity in durable goods industries as a group 
increased further in September owing mainly to 
larger output of steel and of most types of ma- 
chinery and transportation equipment. Steel pro- 
duction was temporarily curtailed around the mid- 
dle of the month as a result of an industrial dis- 
pute, but advanced sharply in the latter part of the 
month and continued to rise in October, reaching a 
scheduled rate of 97 per cent of capacity. Output 
of passenger automobiles and trucks rose sharply 
in September, but declined again in the early part 
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of October. Production of railroad equipment, 
chiefly freight cars, showed a substantial gain in 
September, reflecting in part improved supplies of 
materials. Output of building materials was main- 
tained in large volume to meet demands arising 
from the advanced rate of construction activity. 

The Board’s index of nondurable-goods output 
showed a slight increase in September, reflecting 
mainly increased production of rayon textiles, paper- 
board, and petroleum products. Activity at cotton 
mills and output of manufactured food products 
and some other nondurable goods showed little 
change from the level of the preceding month. 

Minerals production rose further in September, 
reflecting a new record rate of crude petroleum out- 
put and a substantial gain in coal production. Out- 
put of bituminous coal advanced seven per cent 
and was close to the same volume produced in Sep- 
tember of last year. Output of fuels continued to 
rise in early October, under the pressure of excep- 
tionally strong demand. 


EMPLOYMENT 
Nonagricultural employment increased by 450,000 
persons in September, and was at the record level 
of 43 million, according to Bureau of Labor Sta- 
tistics figures. The increase largely reflected sea- 
sonal gains in nondurable goods manufacturing and 


CONSUMERS’ PRICES 


1935 - 39° 100 








os 





























——— 
‘a 











——o ae I as ie 
1939 1940 1941 1942 1943 

Bureau of Labor Statistics’ indexes. “‘All items’’ includes 
house furnishings, fuel, miscellaneous groups not shown 
separately. Midmonth figures, latest shown are for August. 


1373 





NATIONAL SUMMARY OF BUSINESS CONDITIONS 


trade, and in the number of school employees of 
State and local governments. 


CoNSsTRUCTION 


The value of new construction activity on projects 
under way, as estimated by the Departments of 
Commerce and Labor, increased somewhat further 
in September. Work was started on 88,000 new 
dwelling units in September, an increase of 2,300 
from August, and work was completed on 77,000 
units. The value of construction contracts awarded, 
as reported by the F. W. Dodge Corporation, de- 
clined in September following a sharp increase in 
August, and was at about the level of other recent 
months. Declines occurred in most lines, but the 
greatest reduction took place in public utilities, 
which had increased most markedly in August. 


DisTRIBUTION 


Department store sales increased by more than 
the usual amount in September, owing in part to 
the advent of cooler shopping weather and the 
expenditure of proceeds from redemption of termi- 
nal leave bonds. Sales at other retail stores also in- 
creased, reflecting chiefly higher prices for foods 
and a larger volume of purchases of durable goods. 
In the early part of October department store sales 
declined considerably from the high rate reached at 
the end of September. 

Shipments of railroad revenue freight continued 
to advance in September and the early part of 
October. The usual large seasonal rise in loadings 
of miscellaneous freight and further gains in coal 
shipments accounted for most of the increase. 
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Commonity Prices 


The general level of wholesale commodity prices 
in the middle of October was at the advanced level 
reached in the middle of September. Prices of 
wheat and some other farm products and foods 
reached new high levels. Prices of butter, corn, and 
meats, however, declined, following earlier sharp 
increases. Wholesale prices of most groups of in- 
dustrial commodities continued to show advances 
in the early part of October. 

Retail prices rose further by about one per cent 
from July to August with the largest increases 
shown in prices of foods and fuels. Further marked 
advances in retail food prices have occurred since 
August. 


Bank CREDIT 


Commercial and industrial loans at banks in 
leading cities continued to increase substantially 
during September and the first half of October. 
Real estate and consumer loans also showed fur- 
ther growth. Holdings of Government securities 
declined somewhat, reflecting Treasury retirement 
of bonds maturing on October 15. 

Additions to monetary gold stock continued to 
supply reserve funds to banks, Treasury balances 
at Reserve Banks, which were expanded consider- 
ably in late September as a result of large quarterly 
tax receipts, declined in October. The effects of 
these fluctuations on the reserve positions of banks 
were offset by changes in Federal Reserve holdings 
of Government securities, which increased in the 
latter part of September and declined during the 
first three weeks of October. 


MEMBER BANK RESERVES AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars] 
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® Preliminary. 

1 Includes industrial loans and acceptances purchased shown separately in subsequent tables, 

* End of month and Wednesday figures are estimates. 

Back figures.—See Banking and Monetary Statistics. Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 





FEDERAL RESERVE BANK DISCOUNT RATES 
[In effect October 31. Per cent per annum] 





Discounts for and advances to member banks 
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[Per cent per annum] 


In effect be- Previous 
ginning— rate 





Maturity Rate on 





1- 1 Aug. 24, 1946 
91- 1 Aug. 24, 1946 
121- 1Oct. 20, 1933 1% 
1 Date on which rate became effective at the Federal Reserve Bank 


of “lew York. 
Fack feet Banking and Monetary Statistics, Table 117, 


pp. 443-445 











MEMBER BANK RESERVE REQUIREMENTS 
[Per cent of deposits] 


Net demand deposits! 
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d accounts during the period Apr. 13, 1943-—June 30, 1947, and all 
- 5. Government demand accounts Apr. 24, 1917-Aug. 23, 1935). 


MAXIMUM RATES ON TIME DEPOSITS 
Ma‘imum rates that may be paid by member banks as established by 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum] 


‘ Nov.1, 1933-|Feb.1, 1935-| Effective 
’ Jan. 31, 1935|Dec.31, 1935| Jan. 1, 1936 





tion or the Home Owners’ Loan 90 days for other ad 


secured by 
nd interest by the United States, or by obligations 
sedel cattaliand enor ane tac matehinn aus GuaaEn Eels 
per may have mat 
0). The maximum maturity for advances to individuals, partnerships, or 
k figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 


ee RESERVE BANK RATES ON INDUSTRIAL 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 
[In effect October 31. Per cent per annum] 


To industrial or 
commercial To financing institutions 


businesses 








On discounts or 
purchases 





tion is 
obligated 


— 
ald 


2%-S 
? 


1 Including loans made in participation —_ m Sounding institutions. 
2 Rate charged borrower less co 


* Rate charged borrower 
‘May charge rate charged borrower by financing institution, if 


Ch of \ per cent is made on undisbursed portion of loa 
Back ; es.—See Banking and Monetary Statistics, Table’ 118 





eee 


FAK 
to a ole 




















MARGIN REQUIREMENTS ! 
[Per cent of market value] 





July 5, 
1945— 
Jan. 20, 
1946 


Prescribed in accordance with 
Securities Exchange Act of 1934 





Sav ‘ngs deposits 2% 2% 
Pos;al savings deposits 2% 2% 
Other deposits payable: 
Iu 6 months or more 2% 2% 
In 90 days to 6 months... . 2% 2 
In less than 90 days 2% 











tion T: 
or extensions of credit by brokers 
and dealers on listed securities 75 100 
For Gon 5 75 100 
Regulation 
For loans 3 banks on stocks 75 100 














Note.—Maximum rates that may be paid by insured nonmember 
barks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rat« payable by a member bank may not in any event exceed the maxi- 
mun rate payable by State banks or trust companies on like deposits 
uncer the laws of the State in which the member bank is located. 
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1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements"’ shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504. 





FeperaL Reserve BULLETIN 





A 


—_- vr % 


PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 
[In thousands of dollars] 





Wednesday figures 





1947 


1946 





Oct. 29 


Oct. 22 


Oct. 15 


Oct. 8 


Oct. 1 


Sept. 24 


Sept. 17 


Oct. Sept. 


Oct. 





Redemption fund for 
F. R. notes. 


20 ,362 ,670 
681,710 


20,284,670 
691,780 


20 ,209 ,670 
695 ,428 


20,149,670 
695 ,428 


20 ,017 ,670 
705 ,069 


20,017 ,674 
705 ,068 


20 ,019 ,670 


705 ,527 


es men 


681,710} 705,068 


17,450,428 
778,117 





.-|21,044 , 380 


20 ,976 ,450 


20 , 905 ,098 


20 ,845 ,098 


20,722,739 


20,722,742 


20,725,197 


21 ,044 , 380/20, 722,739 


18,228,545 





Discounts and advances: 
For member banks... 
For nonmember 


266 ,671 


333 ,557 
39,500 


255 ,133 


85 ,287 
39, 500 


245 ,913 


111,521 
34,500 


245 ,895 


76,553 
34,500 


262,218 


123 ,953 
31,700 


259 ,082 


89,146 
29,500 


252,704 


100,279 
29 , 500) 


274,807) 267,138 


256 ,884 
39,500 


60,239 
31,700 


291 ,387 


117,948 
134,800 





Total discounts and 


373 ,0S7 


124,787 


146 ,021 


111,053 


155 ,653 


118 ,646 


129,779) 


296 , 384 91,939 


252,748 





Industrial loans 
Acceptances purchased . 
U. S. Govt. securities: 
Bills: 
Under repurchase 


1,853 


707 690} 


1,910 


707 .690 


1,910 


707 ,690 


1,850 


719.690) 


1,894 
4,053 


459,535 
13,589,991 


7,015 ,916 
471, 


719, 


7,025 ,416 


719,690 


1,901 1,892 


4,053 


456 ,035 
13,563,291 


566 
71800) 


707 ,690) 


4,875,089 
9,720,140 





Other 
credit outstanding. . 


22,129,340 
283,215 


21,772,340 
447,176 


22,217,588 
438 ,662 


22,355 ,438 
380 , 246 


22,391,882 
377,480 


22,118,385 
333 ,873 


21,755,,623 


506 ,573 


22 , 167 ,990/22 ,329 ,382 
437,531 302 , 365 


23,517,620 
337 ,292 





Total Reserve Bank 
credit outstanding} 


22,789,275 


22,348,335 


22,806 ,663 


22,851,718 


22,930,962 


22,572,805 


22,393 ,804 


22 ,905 ,608/22 , 729,631 


24,108,734 





Liabilities 
Federal Reserve notes. . 
Deposits: 

Member bank — re- 


24,452,524 


16,859 ,049 


1,354,582 
50 , 290) 
466,311 


24,491,686 


17,037,410 


24,553,381 


17,228,922 
835 ,7. 
3323101 
484,801 


24,533,188 


17,141,971 


909 , 427 
352,804 
483 ,926 


24,480 040/24, 489,812 


17 ,033 ,881 


1,053,155 
320,153 
$11,531 


16,830,557 


799 ,663 
400,720 
523,507 


24,565,897 


17,128,005 


240,394 
432 , 138) 
497 ,686 


24,481 439/24, 481,766 


16,956 ,062 


1,400 , 266 
416,047 
467 ,992 


16 , 784,308 


24,583,219 


15,931,244 


627 ,639 
694 , 883 
325 ,031 





Total deposits 


19,130,232 


18,568 ,627 


18,881,763 


18,888,128 


18,918,720 


18,554,447 


18,298,223 


19, 240,367/18,717,545 


17,578,797 





Ratio of gold certificate 
reserves to deposit and 
F. R. note liabilities 
combined (per cent)... 





48.3 


48.7 





48.1 





48.0 








47.7 





48.1 





48.4 


48.1 














MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


[In thousands of dollars] 





15 days 


Within 


16 to 30 
da 


31 to 60 


61 to 90 
days 


91 days to 
6 months 


6 months 
to 1 year 





Discounts and advances: 
Oct. 3 











128 ,610 


821 
808 
589 
518 


25 


18,352 
22, 
30,345 
35, 


194 


$93 
,024 


1,836 ,566 
2,103,107 
2,319,463 
2,200,702 
2,337,490 





4,654,853 
4,765,512 
4,819,309 
4,837 ,423 
4,528,265 








4,727,711 


4,001 , 293 
4,016,393 
4,019 , 393 





4,020 , 393 








2392 ,662 


4,327,993 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 


{In thousands of dollars] 





San 
Fran- 
cisco 


Minne- | Kansas 


Phila- Cleve- Rich- 
apolis City 


delphia tend mead Atlanta | Chicago 








~'Kssets 


Go'd certificates: 
(fet. y J 727,634| 5,341,711} 975,656)1,419,005)1, . ¢ J a 584,502} 469,334) 746,320 A 2,735,267 


(ict. b J 734,792) 5,526,341} 973,S70)1,331,534/1,157, ¢ J 7 j 590,612} 481,825) 738,892 2,722,906 
(Set. ‘ y 736,452) 5,520,779} 977,203)1,310,072/1,175, > . . . 586,029} 457,138) 739,812 4 2,716,939 
(et. . ’ 719,835) 5,522,981; 942,222)1,349,337}1, . . 7 . x 599,221} 468,402) 756,913 2,769,329 
(sect. 29..... Y . 760,990) 5,483,436) 961,358)1,369,894)1, . . y 7 885) 613,496) 474,753) 741,596 2,736,563 
Retemption fund 
ior F. R. notes: 





55,175 . 60,472 75,196 . $1,558 45,111 22,051 35,948; 25,988) 52,443 
55,048 \ 60,250} 75,001 257 R 45,056; 23,034) 35,910} 25,946) 52,293 
55,048 ; 60,250; 75.001 : ‘ 45,056 ’ ‘ 25,946) 52,293 
54,839 . 59,948 74,718 3, . . 44,989 ’ 25.890) 52,101 
54,727 56S 59,761 74,574 ° d 46,949 f ¥ 25,861 51,985 


782,809) 5,462, 1,494,201/1,244, 1,125,654 “A 629,613) 491,385 513,088 
789,840) 5,646,158)1,033, 1,406,535/1,222, 1,127,487/4,415,033| 635,668) 504,859 513,668 
791,500} 5,640.5 ,037,4523)1,385,073}1,240, 1,148,134}4,483, 631,085} 480,172 $22,315 
774,674| 5,641,980)1,002, 1,424,055/1,229, 1,147,918}4,501, 644,210} 491,400 505,050 
815,717] 5,602,001 1,444,468} 1, 1,129,622 660,445) 497,733 516,787 


25,506 43,785 12,597} 24.526 . 19,054; 39,204 11,224 6,862 10,806 
24,915 40,444 12,544} 20,566 ° 19.885; 37,176 10,432 6,767 10,117 
24,318 41,219 12,265} 23,488 . 18,627} 37,341 10,828 6,222 9,045 
25.260 44.613 14,430} 21,647 . 21,165) 37,354 11,889 6,155 10,311 
25,616 49,325 13,098; 25,000 . 19,698} 38,783 13,881 6,467 11,179 





1,700} 
450 
450 

10,050 
19,825 


Sw Ox-% 
nS i 


Henen Dawu 
—— 
e $35 


bashes 
o-oo 


c 
option: 
| Wed 459,535) 
Oct. 8.. 
Oct. 15.. 
Oct. 22.. 


Oct. 29.. 
Other bills: 
Gem fs. . 013, 980,958/ 1,224,489 671, J 342,978 ' 1,281,624 
Oct. 8..{15, - 109, 1,010,638)1,262,683 s . ’ 354,175 5 J 1,321,280 
Oct. 15. .|15,913, . ,092, 1,005.264/1,255,769 a 7 a J 1,314,100 
Oct. 22. .}13,564, ,007, 979,072)1,222,064| 733,906} 606,652}1, 699,874) 342,266) 600,063 1,279,104 
Oct. 29. .|13,622, J 983,383)}1,227,612| 737,539) 609,702 704,378) 343,892) 602,859 1,284,865 


Certificates: 
Oct. 1..} 7,145, ,673, 472,121] 682,738| 472,352} 388,359) 945,672) 400,596) 212,627) 361,627 671,824 
Oct. gi ° \ \ ’ . 0 684,427| 473,433| 389,277) 947,890} 401,420) 213,111] 362,462 673,611 
678,222) 469,343] 385,850] 939,580) 398,176) 211,280) 359,316 667,206 
668,624} 462,998] 380,542] 926,701} 393,120) 208,434| 354,437 657,332 
675,351| 466,750) 383,904) 934,749) 395,301) 210,085) 357,377 665,273 


45,555} 31,517] 25,913) 63,099) 26,729) 14,187) 24,129 
46,560} 32,207 . . 27,308; 14,497) 24,658 
47.511 32,879 d 27,893 25,171 
47,791; 33,093 ‘ 28,099 . 25,334 
69,991 40,968 A 37,037 





68,761 - > 36,421 
68,764 q . ’ d 36,416 
67,611 » J j 35,820 
. 67,602 1 " ,695 35,836 
= Sa 21,038 35,788 
Total U.S. Govt. 
6,242,318)1, . J .743}1, 5 1,061,372|2,887,919)1, 5 598,842/1,036,725 
6,070,427}1, \ J 7 ‘“ , 1,083,853|2,856,307 . 6C03,194}1, 

6,037 ,092)1, . d 113}1, X 1,076,528/2,823,746 J 599,289 
§,929,425/1,520, 006, ' 1,052,869|2,726,427 ¥ 586,073 
346) 6,015,753)1, , 84/1, 1,071,838/2,801,252 596,788) 1,033,061 


Oct. 2 

Total loans and 
securities: 

Oct. 22,553,482)|1,512,534) 6, ' 1,551,988)2, 4 1,302,155]1,067,162/2,908,716 " 606,620}1 
Oct. 22,471,472)|1,518,569| 6, ,338}1,572,950)2, . 1,319,984}1,085,848)2, . ° 5 604,097}1 
Oct. ‘ : 1,505,212) 6, . 1,562,867} 2, ,530}1,310,861}1,079,973)2, , . x 613,192)1 
1 
1 


039,457 
045,731 


027,102 
054.268} | 979.456 


Oct. : . 1,497,036 s 1,543,002)2, 50} 1,286,569) 1,058,729/2.732, : . 591,661 
Oct. 22,506, 1,491,999 1,568.548 1,315,817]|1,084,728)2, . . : 610.926 
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STATEMENT OF CONDITION OF be - FEDERAL RESERVE BANKS, BY WEEKS—Contisued 
[In thousands of dollars] 





New 
York 


Cleve- 
land 


Rich- 
mond 


Atlanta 


Minne- 
apolis 


Dallas 





Due from foreign 
banks: 


Oct. 29 
Federal Reserve 
notes of other 


Niabilities 
Federal Reserve 
notes: 
Oct. 
Oct. 
Oct. 
Oct. 
Oct. 


Member bank 
—reserve 
account: 


Oct. 1.. 
Oct. 8.. 
Oct. 15.. 
Oct. 22.. 
> 


Oct. 
L. S. Treas- 
vrer-general 


Oct. 29 
Deferred availa- 
bility items: 

Oct. 


Other “hab. incl. 
accrued div.: 
Oct. 


. |46,189,454 





126,447 
124,678 
125,398 
130.756 
131,499 


2,712,087 
2,416,701 
3,459,153 
2,967,224 
2,613,538 


33.245 
33,245 
33,245 
33,274 
33,242 


$0,557 


46,460,873 


7,189,694 
46,318,019 


46,651,650)|2, 


24,480,040) 
24,533,188 
24,553,381 
24,491,686 
24,452,524 


033,881 
141,971 
.228,922 


859, 049 


1,053,155 
909,427 
835,730) 
607,562 

1,354,582 


320,153 
352,804 
332,310) 
447,092 
450,290) 


$11,531 
483,926 
484,801 
476,563 
466,311 


18,918,720) 
18,888,128 
18,881,763 
18,568,627 
19,130,232 


2,334,705 
2,036,553 





3,020,58 
2,520,143 
2,330,418 


18,774 
20,272 
20,627 











21.299 





3,987 12,742 


2,551,186) 12,391,654 


12,338,318 


12,262,202 
12,342,942 


5,622,821 
5,616,421 
5,625,135 
5,602,418 
5,592,613 


5,277,338 
5,310,015 
5,424,863 
5,277,177 
5,198,014 


785,405 
765,545 
784,165 
760,926 


87,731 
61,025 
63,684 
43,123 
83,479 


17,491 
19,302 
16,985 
24,864 
25,152 


4,110 
4,134 
3,955 
4,538 
2,750 


860,322 
869 


267,548 
270,040 
193,087 
120,728 
328,704 


2134,932 
2148,339 
2152,463 
2183,537 
1183,692 


427,918 
408,260 
410,519 


872,307 


198,572 
179,205 
270,074 
206,103 
189,908 


1,113 
1,151 
1,155 
1,148 
1,162 





12,585,050) 





192,310 
149,841 
219,420 
210,543 
185,551 


68,831 
76,471 
73,064 
33,775 
76,278 


22,048 


1,340) 








202,191 
175,604 
265,038 
224,220 
210,183 


863 
989 
942 
975 
1,056 





59,906 
51,148 


12,320 
10,836 
15,883 
16,068 


1,456 
2,162 
1,087 
2,408 

2,046 


804,347 
820,700 
838,510 
818,767 
816,299 


161,498 
143,777 
214,734 
169,695 


2,551,476 
2,562,827 
2,542,103 
2,543,693 
2,540,770 


134,703 
112,251 
116,948 

73,644 
239,826 


37,019 
40,868 





3,205 





7,888 
9,515 
8,916 
9,137 
9,429 


119,019 
116,699 
154,780 
135,900 
121,345 


42,137 
33,477 
43,512 
87,312 


9,527 


699,544 
744,125 


110,381 





Wawwww 


Se 





>> > > > 


SO OIA~ 


323 


= 
$25 


- 


. 


Seo B5855 £8 


wal 
Nn 
eo 


oe 


$233 
52288 ¢ 


54,028 
34,126 
38,188 
32,745 
66,213 


9,527 
10,517 
9,250 
13,559 
13,717 


3,393 
1,706 
1,421 

155 
1,058 


893,898 
887,712 
888,483 
892,299 
906,827 


122,930 
119,243 


118, 978 


759 
767 
811 
782 


WwW ww 


are) 
$2 


St 
nN 
N 


+19, 545 


sae 8 


234,376 
204,044 


268.488 
221,817 


1,732 
1,732 
1,732 
1,732 
1,726 


4,873 


204 
5,608 
5,324 

180,937 
162,195 
+193,082 


5,209,726 
5,192,017 


Skrae 
eSSz 


2 $8888 2 


sw 


N 
8S 


978 
519 


811,422 
812,343 
822,587 
802,914}2, 
809,175 


871,011 
857,657 
876,383 
849,160 
871,053 


95,160 
> 90.674 
143,686 
112.980] 

100,855| 207 


848 
711 
798 








797 


853 





) After deducting $69,000 participations of other Federal Reserve Banks on Oct. 1; Oct. 8; Oct. 15; Oct. 22; and Oct. 2 


* After deducting $185,096,000 parti 
432,000 on Oct. 22; and $266,492,000 on 


NovemsBer 1947 


ne & otis eee Reserve Bia tie. 1; $204,340,000 on Oct. 8; 9179,724,000 on Oct. 15; $263,- 
29. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Constinued 
[In thousands of dollars] 


New Phila- Cleve- Rich- St. Minne- | Kansas 
Total || Boston | York | delphia| land | mond | Adlanta | Chicago} 1 ouis 4 City 











Total liabilities: 
Oct. 1... .}45,752,239)/2,505,713)12,172,139]2,747,198]3, 766, 750|2,776,890)2,365,757| 7,662,349) 1,923,363 1,957,289) 
Oct. 8... .}|45,478,141/)2,495,284/12,117,997|2,723,554]3,676,845|2,747,822/2,371,509]7,615,733]1,928,318 1,951,503 
Oct. §Bices 476 12,364,068) 2,786,450}3,751,437|2,844,306|2,455,950]7,801,070) 1,959,248 
Oct. 22... .}45,601,220//2,505 601} 12,040,561/2,724,993] 3,699, 140]2,779,278|2,388,411|7,648,434] 1,953,070 
- }45,934,473)/2,499, 398] 12,120,643 |2,742,267 |3,734,117]2,816,034|2,379,058 |7,782,349] 1,987,362 


. 
ee SSS eS eee 


oS a 
Capital Accts.: 
Capital paid in: 

Sm sire . 11,232 68,173 14,313 18,810; 8,165 7,443} 23,123 4,267 6,468 

Cm GJ.vi . 11,232 68,326} 14,313] 18,812 8,166 23,126 4,267 6,471 

Om. 18.5.5 , 11,233 68,328 14,316] 18,817 8,174 23,131 6,472 

Gt, Be.uve . 11,233 68,334 14,317 18,819 8,175 J 23,146 6,477 

Oct.@ 29.... 11,233 68,332) 14,319) 18,820 8,178 23,162 6,484 
Surplus 

(section 7): 

Ge Bsecs F 27,557 136,549 41,394; 20,676 65,078 15,729 

Oe; ic 27,557 136,549 20,676 . 65,078 y 15,729 

Out. 28.... - 27,557 136,549 y 20,676 J 65,078 15,729 

Gets - 382... . 27,557 136,549 . . 20,676 J 65,078 

Ca Wes: 439,823 27,557 136,549 72 20,676 65,078 
Surplus 

(section 13b): 

Oct. Deae é 27,455 3,012 7,253 7 3,325 1,429 

a ae 27,455 3,012 7,253 id d 3,325 1,429 

Ge.” Biwa-« 27,455 3,012 7,253 J . 3,325 1,429 

Gee, Hes tee 27,455 3,012 7,253 1,007 3,325 1,429 

Ost. Biaess 27,455 3,012 7,253 J 1,007 3,325 2 1,429 
Other cap. accts.: 

kaa 47,835 3,672 7,540 4,741 3,736 ’ 5,350 

i. Besos 50,316 3,928 8,193 4,942 3,863 S. §,621 3,028 

oe, Bienes 52,306 4,014 8,852 * 5,091 3,991 . 5,893 3,085 

ee ie 55,730) 4,235 9,505 5,290 4,129 6,164 3,247 

Oct. 29.... 4,334 10,165 yj 5,489 4,259 ‘ 6,422 2,474 
Total liabilities 

and cap. accts.: 

Oct. 1....|46,460, ~551, 186) 12,391,654 812, 1,949,633]1,192,348 

Oct. 8... ./46,189, 2,541,013) 12,338,318 f 78 . 710, 1,954,785]1,198,993 

Oct. 15... .]47,189, 151 te 20 02 844,2 t 1,985,777}1,212,126 








Gm. Mee cen y 2,551,638] 12,262,202/2, x . ‘ . . 3 1,979,758}1,184,609 
oe. Bees . J 2,545,534]12,342,942 . y ,852,472 . 2,013,276] 1,204,066 
Contingent _lia- 
bility on bills 
purchased for 
foreign corre- 
spondents: 
Ce. Becee . 283 
Oct. hee 283 125 106 
Oct. eae " 283 124 106 
Oct. re J 283 125 7 107 
Oct. wane 282 124 106 
Commit 


indus. loans 
a Besos “ 1,491 427 3,750 


Oct. coves , 1,431 427 3,750 
Oct. ones 7, 1,452 427 : 3,750 
Oct. eves ed 1,452 427 3,750 
Oct. . os i 923 1.452 400 § . 750 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 


[In thousands of dollars] 












































New Phila- Cleve- Rich- At- St. Minne- Dallas 
York delphia mond lanta Louis | apolis - 





F.R. notes outstanding 


(issued to Bank): 
Oct. 1 25,218,272 5, 1,701,787)2, a » t , a 623,722 641,720 
25,240,421 J 3 1,699,623)2, , : aa ‘ . ,087}1, . 626,667 648,407 
25,229,307 174,174} 1,699, 136] 2,169,450) 1,768,572] 1,452, 641(629.676 649,327 
. 25,231,942 1,698,649 .780, 446, . .9511630, 148 651,179 
“ Oct. 29 25,193,802 1,691,651 774, "444, "163. 632.692 652'384 
Collateral held against 
notes outstanding: 
Gold oa 
Oct. 
Oct. 
Oct. 


Oct. 








22223 


33 


4,000) 
13,150 


450,000) 
000/450,000| 700,000) 
450,000} 700,000 
450,000} 700,000 
450,000} 700,000 


1,223,979/641,040} 981,700 
1,201,379}634,040} 980,450 
1,204,675|647,040) 980,450 
: 1,261,125}638,000) 990,050/669 
. 1,286,070|647.150| 999.826 


on Oct. 8; $2,064,000 on Oct. 15; $2,071,000 


or a 
~ 
oo 

awn 


= 
- 
a 











. 


33333 





$8333 
35555 


93288 


22223 
BEEEE 
883% 


3338 
3 


uo ae bee bao On 
SN 
>> > 


Oct. 
Oct. 
Oct. 
Oct. 


1 After deducting $2,073,000 participations of other Federal Reserve Banks on Oct. 1; $ 
on Oct. 22; and $2,060,000 on Oct. 29. 
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WAR PRODUCTION LOANS Mae abl BY WAR DE- 


MARIT 
COMMISSION THROUGH FEDERAL, RESERVE 
BANKS UNDER REGULATION V 


{Amounts in thousands of dollars} 


Guaranteed loans Guaranteed Additional 
authorized loans amount 
to date outstanding available to 
borrowers 
under guar- 
Total pie a ney antee agree- 
amount ss 9! ments 
outstanding 








Num- 
her Amount 








81,108 69 ,674 137 ,888 
803,720) 632,474) 1,430,121 


1,428 ,253)1,153,756) 2,216,053 
1,914 ,040/1 601,518] 3,146,286 


2 ,064 ,318 


735, 3,810,797 
1,735 ,970) 1482, 


4,453 ,586 


10, 149, 315}1,386,851}1, 


777 
038 

Pp nigte 3,694,618 
10,339,400} 510,270) 435,345 


966 ,595 


10,344,018 70 ,267 60,214 142,617 
10,344,018 18 ,996 17,454 28,791 


10,344,018 16,654 
10,344,018 13,237 
10,344,018 10,965 
10,344,018 ° 9,658 
10,344,018 236 8,601 
10,344,018 s 3,218 
10,344,018 2,908 
10, 344,018 2,703 
8, ‘771 |10,344,018 Re ‘977 2,689 




















Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 
[Amounts in thousands of dollars] 





Applications Ap- i ici 
Date (last approved proved | Loans oo a 
Wednesday to date but not -_ e out. out- 
or last day com. jstanding* «+ anding | standin 

f g 
of period) Amovnt An. (amount)/(,mount)| (amount) 


49 634 13,589 
124,493 | 11, 548 32,493 
139 ,829 25 ,526 
20,216 
17,345 
13 ,683 
9,152 
10,337 








338 ,822 . 11,265 
408 ,737 4, 14,126 


June 30... 475,468 13,044 
Dec. 36..; 491,342 10,532 


1944 
June 30...} 3, 510,857 45 | 11,366 
Dec. 30... $25 ,532 ° 3,894 


1945 
June 30... 537 ,331 3,252 
Dec. 38... 544 ,961 1,995 


1946 
June 29... 552,711 1,210 
Dec. 31... 565 ,913 54 


1947 
Jan. 31... 568 ,540 
Feb. 28... 
Mar. 31... 
Apr. 30... 
May 31... 
June 30... 
July 31... 
Aug. 30.... i 
Sept. 30... 577.614 7. 395 


1 Includes a tions approved conditionaily by the Federal Re- 
serve Banks an ae consideration by applicant. 

? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans ou ing in weekly statement of con- 
dition of Federal Reserve Banks. 

NotTE.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
vances, and applications for loans and commitments withdrawn or 
expir 
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MEMBER BANK RESERVES AND BORROWINGS 
|Averages of daily figures. In millions of dollars] 








Central reserve 

All city banks Re- 
Month, or mem- 

week ending Thursday ber 





New Chi- 
York 





Bee 


as 
ans 
nN 


Se 
1947—August .. 
Septem ber. 


é 
3 


LalbAd 
toil 


ss 
Le 


333 


B28 
PPO i 


3 


AADBDADBAAA AAAD 
aw 
$28 
aon 
on 


aSe 


— 
~ 


1946—August........ 
September 

1947—August 
September 


- 
wooornFe aw DEaw 


_ 


Borrowings at Federal 
Reserve Banks: 
1946— August 

September..... 
1947—August 
September 


Aug. 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 

Oct. 




















131 








° Revised. ? Preliminary. 

1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS? 


[Averages of daily figures. In millions of dollars] 





In places of 15,000 
and over population 


In places of under 
15,000 population 





Demend Demand 
eposits Time deposits 
except ; except 
inter- deposits inter- 
bank bank 


Time 
deposits 





September 1946 16,282 . 12,149 
August 1947 715,230 ° 711,865 


September 1947 15,588 , 12,130 


347 
1,071 
Philadelphia J 924 
Cleveland 1,056 


876 
647 
1,717 
962 





965 
671 
$73 296 793 
$46 1,653 
937 1,501 
1,154 582 

















* Revised. 

1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
All reserve cities have a population of more than 15,000. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.'. In millions of dollars] 





Gross demand deposits 








Time 
de- 
Posits* 


Inter- 
bank 





First half of September 1947 





78,163 | 28,236 | 5,718 | 16,815 


20,702 1,471 4,251 
4,675 887 997 


28,675 | 11,318 6,685 
1,770 199 371 
508 123 
424 
777 
421 
393 
860 
346 
196 
521 


445 
1,807 
4,883 

386 


$33 


o 282 
bt oor 
= a> - ee 
bs ew 


— > & Ge OO 


BESIE SEB SE 


ee 
~~ 





mien wren td i en | 





Second half of September 





78,741 3 
All member banks 28,282 5,776 


Central reserve city banks: 20,877 1,476 61 
ork 4,743 885 


11,338 
200 
307 
277 

1,355 
447 


413 
2,126 
32 


St. i 
Minneapolis 








910 





























) Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 


based on deposits at opening of business. d : . 
2 Sal cece coins to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 


demand balances due from domestic banks. 
3 Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 
Note.—Demand deposits adjusted (demand deposits other than interbank and United States Government, less cash items reported as in 

process of collection) of all member banks estimated at 71,000 million dollars in the first half and 71,200 million in the second half of September. U.S. 

Government war loan deposits are no longer reported separately by member banks since they are no longer exempt from reserve requirements. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATION 
[Outside Treasury and Federal Reserve Banks. In millions of dollars} 





Coin and small denomination currency * Large denomination currency? 
$1 ,0001$5 , 000110, 


237 
216 
239 
265 
288 
327 
425 
523 
556 
586 
749 
990 
801 


8¢ 
ae 


End of year or 





& 
J 


$2 $5 $10 





33 719 
32 771 
33 
35 
33 
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28,120 
28 245 
28 ,254 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 

2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper cu only; $1 silver coins reported under coin. 

Back figures.— nking oat Monetary Statistics, Table 112, pp. 415-416. 


UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars} 





Money held in the Treasury Money in circulation! 








As security 





Gold certificates 
Federal Reserve notes 
Treasury currency—total 


Standard silver dollars... . 

Silver bullion 

Silver certificates and Treasury notes of 1890. . 
Subsidiary silver coin 

Minor coin 

United States notes 

Federal Reserve Bank notes 

National Bank notes 








m0) é 1,309 
(*) > 1,323 
(*) ; 2,289 
































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United Statzs; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 1377, and seasonally adjusted figures in table on p. 1386. 

2 Includes $156,039,431 held as reserve t United States notes and Treasury notes of 1890. 

* To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 

4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note of explanation of these duplications. 

5 Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039, fs gate 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and on 
receipt) ; (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value to the face 
amount of such silver certificates; and (iv) as security for gold pate bullion of a value at the legal standard to face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank. Federal Reserve notes are secured by the deposit wit Reserve agents of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under t of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; Wf ety as collateral may be counted 
as reserves. ‘Gold certificates” as herein used includes credits with the Treasurer of the United. States pa in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR ANALYSIS OF CHANGES IN GOLD STOCK OF 
SEASONAL VARIATION UNITED STATES 


[Outside Treasury and Federal Reserve Banks. In millions of dollars] [In millions of dollars] 





A t A t Change in Net 
unadjusted | adjusted for | seasonally 
for seasonal seasonal adjusted 








an 








! Pomme 
eontunoue 

aux SReecRE2385 
ON UW OUR UNAUD 


=3 


28, :710 
28,458 
28 ,300 
28 ,358 
28,412 


o 

— - we 
I OP Nee 
eanawwn 

















NPRBAPOUUNWEIN DOOUBRNOUAA 
On WOR OUND BURDARUI RU, 


aa. 
SSssAxsauunaUAEMS 


28 ,236 
28,259 
oe ae are estimates of the United States Mint. For 
28598 113 explana Ey x pens pa GE co p. 1434. 

° 2 Includes gold in Inactive Account amounting } af million 

dollars on Dec. 31, i930, and 1,228 million on Dec. 31, 

1 For end of year figures, represents change computed on absolute § Change reflects primarily gold subscription to tam Mon- 
amounts in first column. etary Fund. 

Note.—For discussion of seasonal adjustment factors and for back 4 Not yet available. 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 5 Gold held under earmark at the Federal Reserve Banks for foreign 
Because of an apparent recent change in the seasonal pattern around account including gold held for the account of international institutions 
the year end, adjustment factors have been revised somewhat for dates | amounted to 3,491.0 million dollars on Oct. 31, 1947. Gold under ear- 
affected, beginning with December 1942; seasonally adjusted figures | mark is not included in the gold 4h 4 of the United States. 
for money in circulation, as shown in Banking and Monetary Statistics, Note.—For back res, see Banking and Monetary Statistics, Table 
Table 111, p. 414, and described on p. 405, are based on an older series | 156, pp. 536-538, and for description of statistics see pp. 522-523 in 
of adjustment factors. the same publication. 




















BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 


Annual rate of Debits to demand Annual rate of 

Debits to total deposit accounts except turnover of total deposit accounts turnover of demand 
interbank accounts deposits except except interbank deposits except inter- 

interbank and Government bank and Government 








Year and month 

Total, all New 140 New 333 other New Other New Other 

reporting York other i i York leading York leading 
centers City! centers ! i City cities City cities 





19. 


423 ,932 || 171,382 218,298 167 ,939 200 ,636 21. 
18. 


445.863 || 171.582 | 236/952 ‘ 167.373 | 217.744 17. 
$37,343 || 197724 | 203.925 5! 193/729 | 2701439 

607 (071 ; ; ‘ 

641.778 , 347.837 : ; 3. }200, 337 308 ,913 
792.937 419/413 258,398 | 369,396 
891.910 : 462°354 : 10. 298/902 | 403,400 
974/102 479.760 : 351.602 | 412.800 


1946-—old series * 374.365 | 4491414 
1946—new series ¢ }1,080,021 527,336 , 407.946 | 522944 


30,555 42,413 
32,035 46,612 
31,379 46 ,037 
40,021 52,139 


33 ,592 


83,295 ° 43,155 
91,340 47,671 
86 645 31,088 46,105 
103 ,900 41,252 52,295 


93,488 34,305 
81,567 29,745 
33 ,547 
31,391 
30 ,895 
35 ,632 
34,779 
28 ,331 
91, 896 31,837 


MACAWMNCOe® SROW NUNES WROD 
SAN CWORAHM eR NOW NOewWe & Bae 


NYUNNYVONF EA BONW 
RONRwWROAA AAW 


31,605* | 49,984 






































1 National series for which bank debit figures are available beginning with 1919. 
? Annual res for 1937-1942 (old series) include 133 centers; annual res for 1942 (new series) and subsequent figures include 193 centers. 
4 See page 717 of August 1943 BuLLetin for description of revision beginning with May 1942; deposits and debits of new series for first four 
months of 1942 partly estimated. 
4 Statistics for banks in leading cities revised beginning July 3, 1946; for-deseription of revision see pp. 692-693 of BULLETIN for June 1947 
and for back figures see pp. 878-883 of the BULLETIN for July 1947; deposits and debits for first six months of 1946 are estimated. 

OTE.— Debits to total deposit accounts, except interbank accounts, have been reported since 1942 for 334 reporting centers; the deposits from 
which. rates of turnover have been hia have likewise been reported by most banks and have been estimated for others. ‘Debits to demand 
deposit accounts, except interbank and U. S. Government, and the sy hs from which rates of turnover have been computed have been reported 
by member banks in leading cities since 1935; yearly turnover rates in this series differ slightly from those shown in Banking and Monetary Statistics, 
Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 


[Figures partly estimated. In millions of dollars] 





ean Total Demand 
and 


currency | cqt4ey | adfuted 
‘banks 








55,171 
713 
41,680 
42,548 
56,565 
58,955 
60,943 
64,099 
66,952 
70,761 
74,153 

1 


81,963 
99,701 
110,161 
122,812 
136,172 





888 5228838 
av 


171,237 


170,200 
170,000 
169,500 
167,107 


oe 
= 
co 


1947—January (Jan. 29)». 

(Feb. 26)?.| 165, *400 
165,100 
165,200 
164,900 
+ ¥ b-4 


ies 000 
September ( ept.24) 168 ,000 || 110,500 
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28,611 
28,189 


21,656 
21,715 


26,236 
26, 305 
26,791 
27,059 


27,463 
27,738 


27,879 
27,729 
27,320 
28,431 


260 
7148 
35,720 
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? Nae warm a 1 Includes de 


mand deposits, 
2 ing wi » Dewi» 1938, includes United States Treasurer's time open account. 
Beginni _ ae ime deposits, 


+ Esnludes interbank 
4 ~~ - Tae 1941, th the commercial 
Lp | des both amounts redeposited in banks and amounts not so 


savings 
figures exclude and mutual savings bank figures 
redeposited ; 


excludes amounts at banks in 


other than interbank and U. S. Government, less cash items in process of collection. 


include three member mutual savings banks. 
Possessions. 


SS Reet eee aune 0 ales ees See Banking and Monetary Statistics, p. 11, for description 


Note.—Except 
and Table 9, pp. 34-35, for back 
POSTAL SAVINGS SYSTEM 
{In millions of dollars] 








End of month 
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» Preliminary 

1 Outstandine ncipal, represented by certificates of deposit. 

Includes working cash with postmasters, 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
o— _ atavest on bond investments, and accounts due from late post- 


minock “ figures.—See Banking and Monetary Statistics, p. $19; for 
description, see p. 508 in the same publication. 
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BANK SUSPENSIONS ! 





Member 
banks 





Na- 
tional 





Bonies gots banks suspended: 








$s. 
3,7. 

















ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


{Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 








Class of bank 
and 
call date VU. S. 
Govern- 
ment 
obliga- 
tions 





All banks: 


Swe 
=S3 
ene 


geet sete: 


S$528 
-s = 
eS25 


wus 


OC CMMI IID 
ua 
3323 


238 
BESS 


& 

— 
> 
a 
a 


Bicas 
82 


S444 AUQQuD 
a ’ 

o 

ee 

CS OBINNAAH 
S323 


8 
en 


82 
z 


3 


woocuce- 
S2S8255 


Deonor 


RAISON 
ReoRe 
RBRBuBIARDAUUY 


5 
5 
5 
5 
$s 
5, 
6, 
6 
6 
6 


115,435 


g 


— 
io 2) 
~~ 


31,559 
35,787 
39,458 
50,468 


~ 

eo 

— 
S 
on 


g 


AAAaAaAanaawn 


Seesess 
$853 
$855 


1945—Deec. 31 
1946—June 29 
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State member banks: 
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¢ Partly estimated. 
* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Comptroller 


of the Currency and the Federal Deposit Insurance Corporation for national banks and insured banks, respectively. ‘‘All banks’ comprise “‘all 
commercial banks" and “all mutual savings banks.” “All commercial banks" comprise “all nonmember commercial banks” and “all member 
banks” except three mutual savings banks that became members of the Federal Reserve System in 1941; these three banks are included in both 
“member banks” and “insured mutual savings banks," are not included in ‘“‘commercial banks,"’ and are included only once in “all banks” 
Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For recent 
revisions in series see pp. 870-871 of the BULLETIN for July 1947. 
For other footnotes see following page. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Constisued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 





Loans and investments Deposits 








Invest ments 
Class wh bank 
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Noninsured nonmem- 
ber commercial 
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1939—Dec. 
1940—Dee. 
1941—Dec. 
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1944— Dec. 
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4,670 3,940 5,570 









































1 Beginning June 30, 1942, excludes reciprocal bank balances, which on Dee. 31, 1942, aggregated 513 million dollars at all member banks 
and 525 million at all insured commereial banks. . 

2 Figures for ‘‘All banks” and for mutual savings banks include a relatively small amount of demand deposits held by the latter. 

3 Decreases in “noninsured nonmember commercial banks” figures reflect principally the admission to membership in the Federal Reserve 
System of one large bank with total loans and investments gating 554 million dollars on Dee. 31, 1942; toa lesser extent, all year-to-year 
comparisons are affected somewhat by mergers, absorptions, c' in membership or insured status, etc. 

For other footnotes, see preceding page. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans Investments 





U. S. Government obligations 





Direct 











Certifi- 
cates 
of in- 
debt- 
ed- 





All insured com- 
mercial banks: 
1940— Dee. ..| 42,557) 
1941—Deec. ..| 49,2 
1942— Dee. 66,2 

83,507 


. | 103 ,382 
../121, 
117, 
112,178) 
110 ,682},33 , 250) 1,549)1,517 


24,162 9,925 

88 12,797 
20,999 
30,656 
39 ,848 
$1,321 
$2,092 
53,200 
5 ,341}53 ,505 





Rae 
Sans 


a588' 





4 


Ce en) 
eo 

S 

om 


Member banks, 


total: 

1940—Dee. 31..| 37,126)|15,321)| 6, 865| 642 F 2,594) 9,091 
1941—Dee. 31.. : 972| 594 ° f 3,007}11,729 
1,089} 934 m ’ ° ° 5 ,409)18 ,948 


1,023/1,398 48 52 ,948)/4, ; 6 906/27 , 265 
. 30.. 1, 198/2,249/2, ; 2 d 14,127/34,927 
1945—Deec. 31. ; 855/3, 133 84,408 BI/2, . 14, 271/44, 792 
1946—June 29.. 1 877|2,395)2, ¥ 10, 467/45 ,420 

ec. 31..| 96,362) 26,696 884) 1,506 0, 5 602/46, 219 
1947—June 30. . 28 ,655) 1,507 : 4, 369/46 , 502 





3282 








wWaewnnnw w 
ou 
325 


New York City? 

1940—Dee. 31.. 3,384 465 1,245 
1941—Dee. 31..} 12, 4,072 412 1623 
1942—Dee. 31.. 787 2,056 
1943—Dee. 31.. | 1,054 . 4,563 1,829 
1944—Dec. 30.. 1,742 : 3,745 
1945—Dee. 31.. ° 3,044 2,453 8 7 433) 3,325 
1946—June 29.. 3,3 , 506) 1,852) 79 1 2,229 

Dec 1,096 : 


. 31..} 20 J 13 , 308 
1947—June 30. . 1,196 775 
Chicago:* 
a 42 145 


1940—Dee. 31.. 
1941—Dec. 31.. 
1942—Dee. 31.. 


48 TTT? 153 
34 391 
102 : 484 
163 779 


188 








wo maw 
an 


n~ 


ec. 31.. 
1947—June 30. . 
Reserve citybanks: 

+ wi 


Panne wn 


ee) 
ARS 


207/)1, 436 
194/}1,527 
153|1,486 
267|1,420 
777|1,379 

+ = ° x 1,503/1,459 
1946—June 29.. fe 1,142)1,743 
ec. 3t.. 704|2 ,237 

1947— June 30. . 540/2,713 


Country banks: 
1940—Deec. 31.. 201)|1,644 
1941—Dee. 31.. ' 183)}1,823 
1942—Dec. 31.. 161/1,797 
1943—Dec. 31.. 197}1,725 
1944—Dec. 30.. 310}1,719 
1945—Dee. 31.. 471/1,881 
1946—June 29..| 35 354|2 ,398 

ec. 31.. ‘ 273|2,970 
1947—June 30.. 244/3 ,381 


Insured non- 
member com- 
mercial banks: 

1940—Dee. 31.. 
1941—Dee, 31.. 
1942—Deec. 31.. 
1943—Dee. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—June 29.. 


ec. 31.. 4, 
1947—June 30. .| 15,8 1,897 972) 7,013 

































































* These figures do not include data for banks in possessions of the United States and therefore differ from those published by the Federal 
Deposit Insurance Corporation. During 1941 three mutual savings banks became members of the Federal Reserve System; these banks are 
included in “member banks” but are not included in ‘‘all insured commercial banks.” 

? During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

* Central reserve city banks. . 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Constinued 
RESERVES AND LIABILITIES 
{In millions of dollars] 





Demand deposits 





Interbank 
deposits 


Class of bank 
and 
call date 











For- 
eign 

















All insured com- 
masaiat be 33,820 702 
673 
813 
893 
948 
1,248 
1,346 
: 1,364 
81,012 1,372 


wear 
-maAono 
sO 


eseece 


QU eh O&O & 
nw 


rs 
. 





_ 
nN 
— 


30,429 
33,754 


eE8e8 


é$ 





Oe &WwWwwr 
ewcon~ 

~~ NM 

Oud 


. as 
1947—June 30.. 


“- 


New York City: 
1940—Dee. 31.. 
1941—Dec. 
1942—Deec. 





ww 
_s 
T= 


4 





1941—Dec. 
1942—Dec. 


1947—June 30. ; 





Reserve city banks: 
1940—Dec. 31.. 
1941—Dee. 31.. 
1942—Dee. 31.. 
1943—Dee. 31.. 
1944—Dec. 30.. 
1945—Dee. 31.. 
1946—June 29.. 

Dec, 31.. 
1947—June 30.. 








SOS S NYE ee 


ee 


Country banks: 
1940—Deec. 31.. 
1941—Dec. 
1942—Dec. 
1943—Dee. 
1944—Dec. 
1945—Dec. ~ 
1946—June 29.. 
ec. 31.. 
1947—June 30.. 


Insured non- 
member com- 
mercial banks: 


1940—Dec. 














Oo OOOO mh NN 








rs.) 
N 
8 


EE 





2ss 
an 





£3 


w 

— 

o 

_ 
SOR uISAUAw 





Bwwanrnn 
nw 
aos 
NO 
—_ 


— 
we sw nn w 


. 31.. 7 11,842 
1947—June 30.. 395| 2,979] 11,418 


* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks. 

4 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 

Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and 108-113. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars} 


Loans Investments 








For purchasin, 
or carrying - U. S. Government obligations 








To brokers 
dealere To others Cer- 
| t 
Other|U- S. | 
Govt n- 
debt- 
ed- 








se- 
curt | iiga- 
tions 








Total— 
Leading Cities 
ber 











167 , 5SS}[17 , 801 ' 2,428 


194¢7— May 2,933 
une 1 1 3,018 


60}3 ,086 

3,141 
3,198 
3,108 
3,129 


3,156 
3,170)42 


3 , 167 











moe wewte whtaw 
$B S882 S33 


or *#** 2 £222 #6 & 


65 ,034)\22, 13, '817 


21,535 3,618 
4,252 


1 
10,459 


10 ,486) 
10,465 
10 ,436 
10,424 


13,228 10,424 
13,482 10,469 
698/13 ,655 694 10,454 
13 ,494//12,195 10,490 


13 ,377)|12 ,062 10,532 
13 ,214)/11,977 
12, 957)|11,744 
13 ,331/}12,142 
13, 101)/11,902 











1946—September i ‘ , ° 34 , 319) 


1947—May 9 2, 29 64 

29 ,398 
° 29,341 
Angust....... -/43, . x . 129 , 392 


September 1 : 29 , 507 











Aug. 
Aug. 
Aug. 
Aug. 





, 14,632 
Sept. 14,761 
Sept. 14,891 

44, 14,937 


Oct. 15,1 

4 15,22 
15,431 
. , 15,452 
Oct. 44 ,986)'f5 625 








3 22 








aan 





NNW 
-—ae 


83338 BBB 


3 















































1 Including guaranteed obligations. 
Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, ont for back figures on the revised 
basis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-22 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Constinued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 









Date or month 


Demand deposits, 
except interbank 








Time deposits, 
except interbank 


Interbank 
deposits 











Do- 
mes- 
tic 























ren te 


4 





Total— 
" Leading Cities 


1946—September . 


Oct. 
New York City 


1946—September . 


Oct. 22...: 
Oct. 29... 


Outside 
New York City 


1946—September . 





45 ,979/46 ,035| 2,729} 1,442 


45 ,966/45 ,627| 3,248) 1,396 
46 ,858/46,557| 3,280) 1,465 
46 ,890/46,794) 3,096) 1,491 
46 817/46 ,632| 3,096) 1,326 
47 ,276|47 460} 3,056) 1,393 


46 ,809/46,219) 3,128) 1,326) 
46 ,574/46 879) 3 

46 , 780/46 ,683) 3,043) 1,398 
47, 105/46, 747 


46 ,954/46 ,884 
47 ,350)47 ,514 
47 ,498/48 ,174 


ww w 
mR 33 


G S3é 


47 ,056)}47 ,330 
46 , 767/46 ,838 
46 ,927/48 ,892 
47 ,467|47 ,974 
$2|47 ,771|47 ,988 





15,767/16,198) 206 770} 


15 ,742)16,141 248 776 
36) 16, 122)16,526 226 813 
16 ,224/16,651 231 827 
15 ,955)16,325 220 692 
16 ,038)}16 , 503 210 714 


16 ,067/ 16,283 232 688) 
15 ,831)16,306 217 594 
15 ,928)16,341 211 752 
15 994/16, 368 219 735 


15 ,963/16,378) 201 730 
16,058/16,509} 232 776 
16 ,047/16,627 207 639 
40}16,085|16,499} 203 709 


15,917)16,390 265 943 
15 ,678)16 ,076 226 746 
15,536) 16,530 213 862 
15 ,961/16,431 229 694 
16,077/16,523 272 804 





30,212|29,837| 2,523 672 


30 ,736|30 ,031| 3,054 652 
30 ,666) 30,143) 2,865 664 
30 ,862|30 307) 2,876 634 
31 ,238)30,957| 2,846 679 


30 , 742/29 ,936| 2,896 638 
30 ,743)30,573) 2,834 640} 
30,852) 30,342) 2,832 
31,111}30,379) 2,943 


646 

609) 

30 ,991/30 ,506) 2,923 699 
31,292)31,005| 2,837 659 
711 

649 

742 


Nn 
N 


si 


31,451/31,547| 2,789 
31,218/30,767| 2,833 


31, 139/30 ,940) 2,811 
31,089) 30,762) 2,699 652 
31,391}32,362| 2,741 708 
31 ,506| 31,543) 2,679 718 
31 ,694/31,465) 2,755 695 


3 


w 
roy 
me 


eeese 
— Ow 
apne 














NNNNNH NNN 





3,162) 1,344 
3,124) 1,429 
3,069} 1,435 
2,996) 1,3. 
47,266) 3,036) 1,358 
3,076] 1,685 
2,925} 1,398 
2,954) 1,57 
2,908} 1,412 
3,027} 1,499 








29,486 














1,020 
,074 


5, 781}13 ,454 226 
1,315)13 ,992 324 
450/14 ,025 325 
$86)14,058| 327 
808/14,080) 332 
931}14,134 333 
748) 14,072 332 
791|14,074 330} 
825/14 ,094 330 
868) 14,081 335 
940)14,104) 334 
950) 14,138 336 
889)14,142 332 
945}14,153) 329 
1,561)14,151 328 
1,652/14,166) 328 
1,344/14,174 327 
1,372)14,169| 327 
969)14,175 327 





710 


709 


865 
893 


1,330) 17 
1,347 17 
1,357 17 
1,348 15 
1,351 16 
1,371 15 
1,348 16 
1,350 16 
1,351 16 
1,356 16 
1,364 15 
1,373 15 

. 15 
1,376 1S 
1,379 15 
1,377 15 
1,380 15 
1,366 15 
1,376 14 
12,124 209 


12,645 





640 


12,668 308 
12,710} 312 
12,729) 316 
12,763 318 
12,724 316 
12,724 314 
12,743 314 
12,725 319 
12,740} 319 
12,765 321 
12,773 317 
12,777 314 
12,772 313 
12,789) 313 
12,794 312 
12,803 312 
12,799} 313 















S285 SSS8 Ssss FS 


s 
& 
x 
83 





9,756)1 ,376 
8974/1 ,379 


a sO 
See 
ne 


— 
STs) 


> be 


> 
= 
—_ 


agee: S982 S558 22588 


- 


NOWWw SWNN NNNN SNNNN Ww 
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— —_ 
oe wn 
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eo) 
£5 355 
p3 
wa 
wn 


~ 
-_ 
sO 
- 
wn 
nN 
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Eng> f 

—_ 

wn 

~ 


~~ 
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Saas OU 


82a 8 





SRS RSSee F 


eee 
avs 
s 
-_ 


sya 
is} 


SR SSee 


AaGan AUVaw UWMUan bDUMuan w 


SS 





af 





3.576] 47.026 
49978 





















S$ 8} 





° 
3 





- 









SOAS BWAIAD ADO 
~ 
o 












10,830 
10,570 
11,399 
10,348 












° Revised. 


1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

2 Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 

* Bank debit figures for July 3-Dec. 31, 1946, as published on pages 879 and 883 of t 
be furnished upon request. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 
LOANS AND INVESTMENTS 
[In millions of dollars} 





Loans Investments 





U. S. Government obligations 












































1,510 
1,515 
1,492 
1,493 
1,491 


11,724 
11,697 
11,434 
11,450 
11,473 


1,254 





DADA VNUNuww 








— oe me DD Go AUaaa 


887 
895 
913 
930) 
950) 


Sos £2522 2 


|| 4,262 
|| 4/289 6:796|| 6: 83| 1,205} 477 
4/332/| 1, 6.8101) 6. 1,186] 479 
4.333)| 1. 311733 6.787 1,180} 482 
4.367 3i1. 6,782 1,175} 480 


1,837]| 1, 7 3,809 493} 215 
1 ,827)| 1,39: 181] 3, 770) 461} 215 
1,820 180] 3,728 438} 212 
1,815) 5 : 183} 3,823}! 3, 471 223 
1, 845] 1,437 182| 3.751 437| 222 






























































1 Including guanenaeet obligations. 
* Se te figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. 


for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars) 





Demand deposits, Time deposits, 
except interbank except interbank 





Indi- Indi- 
Cash bes be 
Federal Reserve i uals, v- 
district and date eral in and | fied part- and ern- 
ner- | “ical ment 
ships. and | Do- 
and : ag mes- 
cor- v- tic 
pora- sions ings 

tions 




















294 
300; 
319 
307 
287 








3,084 
3,117 
3,257 
° 3,160 
Oct. 29 1 2,972 
Philadel 
Oct. 


phia 
i 374 
371 
400) 
356 
341 
493 


AMaananun 60 OOo 





i: 


E88 
Pest 
Kee OOAAMUN 


= 
ne 
a 


£5 
aS33 $3 


eae 


1/824 


6,859 
309} 6,857 
327] 6,910 
342} 6,954 
: 294] 6,982 
City of 
Oct. 184} 3,979 
Oct. . 186} 3,942) 3, 319 
Oct. . 202} 3,900) 4,115 331 
Oct. 1,099 202) 3,975) 4, 317 s 
Oct. 1,144 35 181/ 4,010 324 92 
























































1 Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
2 Debits to demand deposit accounts except interbank and U. S. Government accounts. 
* See note on preceding page. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 


{In millions of dollars] 





End of month 


c 


Commer- 
ial 


Paper 
out- 
standing! 


Dollar acceptances outstanding 





Held by 


Based on * 





Accepting banks 








from 


Exports 
United 


shipped 


Goods stored in or 
between 
points in 





United 


Fore 
countr 





1946— August 


1947—-January 
February 


241 





219 



































—rPANAMOIO SOO 





1 As reported by dealers; includes some finance company paper sold in open market. 


? Dollar exchange less than $500,000 throughout the period. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 


CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL Ate ITEMS OF 


FIRMS CARRYING MARGIN ACCOUN 
{Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 


STOCK EXCHANGE 





End of month 


Debit balances 


Credit balances 





Customers’ 
debit 
balances 
(net)! 


Debit 
balances in 
partners’ 
investment 
and trading 
accounts 


Debit 
balances in 
firm 
investment 
and trading 
accounts 


Customers’ 
credit balances! 


Other credit balances 





Other 
(net) 


In partners’ 
investment 
and trading 


In firm 
investment 
and trading 


In capital 
accounts 
(net) 





1937—June 


mer... 
1938—June....... 


1939—June. . 
m 


1940—June... em 


September. . 








- 
NENA OOD 











3216 
3205 
5201 
222 
3251 
241 
$276 





3630 











= 
NO@GODeUneeun AUNAIAW 








1 Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 


firms’ own partners. , 
2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 


* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 


secured by U. S. Government securities was (in millions of dollars): July, 68; August, 77; September, 78. 


Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. 
method by which the figures are derived and reported, distinguishes the table from a “‘statement of financial condition,” and explains that the last 


column is not to be taken as representing the actual net capital of the reporting firms. 


The article describes the 


’ Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 
[Per cent per annum] AVERAGES OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 


U. S. Government 
security yields [Per cent per annum] 











i 
d 


9- to 12- New 
month Total York 
cert y 

cates | , Year 
of in- 


il 
il 





debted- 
ness 





SSS SASS SSS Beas BS RSKSRSSrlRS 


79 
81 
-82 


338 
BLSseuseae 


New GN NNWUWoOWwuUww 


S322 AE &S 


Seskeeeee see 


ee ee ee | 


8S 


ae 
an 
NN BNNN NH He NNN ER Nee 


Nov. 1.... 























31 
38 
21 


1 Monthly figures are a - weekly prevailing rates. 
2 The average rate on ock exc time loans was 1.50 
per cont beginning Aug. "2, 1946. Prior to that te it was 1.25 per cent. 
* Rate on new issues per 
Back figures.—See Banking es end Menstery Statistics. Tables, 1 20-8 21. wh. to March pie coe wwe hn need monthly on a basis not 
be . . . 483-490, t y compara rren series. 
ae reste! a oy eee as . Back figures.—See Banking and Monetary Statistics, Tables 124-125, 
pp. 463-464; for description, see pp. 426-427. 


NNN NNNN NNNNH NNNNH NH NNNNNNNNNW 
NNN NNNN NNNN NNNN NN NNNNNNNNNN 


a ee | 
es eeees 
NNN NNN NNN, 


.25 




















BOND YIELDS? 
(Per cent per annum] 





U, S. Government Corporate (Moody's) 
(taxable) 





Corpo- ’ 
rate By ratings 


Year, month, or week P 
’ 15 (high- 
7to9 years b— 7 


years and Aa A 
over 








; 
ey 
13 





LPR ORL NMOS IE a I 


1-5 


94 
-60 
-45 


wn 


exe § 


NRNNNNNNNH NWN NEN 
NRENNNNNNN NEN NEN 
RENNNNNNNN NNN wil 
RRNSNNNNNNN NNW NNW 
NRENSNNNNH NON NEN 
SSSILVSLLA SS 
NENNNYNNNH NWN NN 
stetetetetataterssitatecnitstern 

_— 
epeepermepenm eum mere 
SISVSSSSLS RRA BRS 
Shrbreeres Key vee . 
SSERSRESSS FRR SRS 
NUNYNNNNNN NNN NEN 


No ee ee et ee ee De 


73 
.74 
77 
77 
.78 









































» Standard ane + wen 4  — are averages of “PS res, except for sunitigel bonds, which are based on Wednesday figures. 

? Standard and Poor's Corporation. reasury 

* Moody's Investors we week ending Friday. Because of itmited Plate of suitable issues, the industrial Aaa, Aa, and A groups have 
been reduced from 10 to 5, 8, and 8 issues, respectively, and the railroad Aaa, Aa, and A groups from 10 to 6, 6, and 9 issues, respectively. 

- a figures.—See Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-4990, and October 
47, pp. 1251-1253. 
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CUwWNDCDEUA WOO Bei 

= 

— 
ComUBNNAwWW Onuw omw B 
SSSSELLSSS LBV sas 
PARA COOHW BWOAn rand 
RwNERNRUROW RWWA wen 


Ub ane onune 
SOCMANUIIW 


October....... 


Week ending: 
Oct. 4 


5 4 2 69 
5 2 2 ‘ 69. 
8 1 1 , ; 69. 
7 9 6 69. 
8 6 2 69 


Oct. 


i i i a a i. Me we ee) 


wm Wren 
Cawuw 
wDOonwa 


84 119. 176. 126 


















































1 } Monthly and weekly data are of daily figures, pn for municipal bonds and for stocks, which are based on Wednesday figures. 
Average of taxable bonds due or callable in 15 years and o 
2 Precedent ved from average yields, as computed by Standard and Poor's C tion, on basis of a 4 per cent 20-year bond. 
‘ Prices derived from averages of median yields, as comaates | 4 Standard Poor's ‘Corporation. 5 yr gg and Poor's Corporation. 
* Prices derived from averages of median yields on noncalla m-qzode checks on basie of a 57 annual & vidend. 
* Average daily volume of trading in stocks on the New Yor Stk change 
Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLETINS 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 
{In millions of dollars} 
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1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

* Includes issues of noncontiguous U. S. Territories and Possessions. 

* Includes 244 million dollars of issues of the International Bank for Reconstruction and 4 which are not shown separately. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. 

Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES * 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 
[In millions of dollars] 





Proposed uses of net proceeds 





Retirement of securities 
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PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars 





Public utility 





Year or month i Retire- 

New | ment of 

securi- 
ties 





r} ie 


77 


Punwde 





12,201 


1946—September. 82 ri14 
October... . r20 
November. . 28 
December. . "84 


1947—January.... 26 
7 18 

107 
61 

179 
181 
68 

95 

September. . 136 


_ 
PRANK NW 


—— 
nn 


















































r Revised. 

1 Estimates of new issues sold for cash in the United States. 

2 Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

* Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. ‘ Includes repayment of other debt and other purposes. : 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 
{In millions of dollars] 





Net profits,’ by industrial groups 





Manufacturing and mining 





Other | Non- 
trans- | ferrous} Other reate, 
porta- | metals | dura- 
quip-| prod- | goods |, 284 
equip- - 
sent wets tobacco} 











Number of companies. 





SASSESSS 


“44 


447 
457 46 















































PUBLIC UTILITY CORPORATIONS 
{In millions of dollars] 





Railroad § Electric power * Telephone’? 





Year or quarter Income Operat- Income Income 


ing before | Net i ; before Net 
revenue — income! income] income! 
ta tax® 


before Net 
income | income! 





14 
—45 221 
128 207 
191 226 


2,039 86 , 289 
2,111 185 117 247 









































1“Net profits’ and “‘net income” refer to income after all charges and taxes and before dividends. 

? Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

* Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

‘ Partly estimated. 5 Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

* Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

’ Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

* After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated) ; Federal Communications Commission for telephone companies (except dividends) ; 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. F 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
{On basis of daily statements of United States Treasury. 





In millions of dollars] 






























































































































































Mar. 15, 1948-512 2 






Sept. 15, 1949-51 
Dec. 15, 1949-51 





June 15, 1949-51... |. 





Total direct issues... . 


‘Guaranteed securities 
Federal Housing Admin. 
eee 











33 








p. 1397, 
* Restricted. 
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‘Sold on discount basis. 


See table on Open-Market Money Rates, 
? Partially tax exempt. 















































. Marketable public issues * Nonmarketable public issues 
Total _ Total Non- | guaran- 
interest- Specia terest 
a ad ge direct yy T —. Treasury| Treasury U. S. 2 and | issues. bearing terest. 
irect reasu ca ry . 
» debt | ‘debt |} T#!* | pits | indebt- | notes | bonds | Total? }j savings | savings debt | bearing 
= ia edness 
940—June....| 42,968)| 42,376) 34,436) 1,302 ]........ 6,383 26,555| 3,166 - } oa 4,775 591 5,498 
~—f 1940 mee. ..| 48,025] 44lasel| 35;645]| 17310 |. 0.002. 6.178 | 27; 31444 || 3,195 |2222222: 5:370| 566] 5,901 
1941—June....| 48,961)} 48,387)| 37,713)) 1,603 |........ ,698 30,215) 4,555 “3 ==ogeee 6,120 574 6,360 
«.-+-] 57,938) 5$7,451}| 41,562)| 2,002 |........ 5,997 33,367; 8,907 1 2,471 6,982 487 6,317 
1942—June.... 3.096 | 6,689 | 38,085] 13,510 || 10,188 | 3.015 | 7.885 454| 4,548 
aaa Dec..... 10,534 , 863 49,268; 21,788 || 15,050 6,384 9,032 862 4,283 
52 { 1943—June.... 16,561 9,168 57,520} 29,200 || 21,256 7,495 | 10,871 1,316 4,092 
; ae 22,843 | 11,175 67 ,944| 36,574 ,363 8,586 | 12,703 1,370 4,225 
1944—June.... 28,822 | 17,405 79,244) 44,855 || 34,606 | 9,557 | 14,287 1,460 | 1,516 
64 bee. ey ,401 | 23,039 91,585} 50,917 || 40,361 9,843 | 16,326 1,739 1,479 
169 £ 1945—June.... 34,136 | 23,497 | 106,448] 56,226 || 45,586 et 18,812 2,326 
: Dec... ’ . ° 
~4 18,261 | 119,323) 56,173 || 49,035 6,711.| 22,332 1,311 
4 inten 32,478 | 13,351 | 119,323) 56,081 || 49,624 6,003 | 24,015 1,117 378 
12 30,475 | 13,351 | 119,323) 56,343 || 49,709 5,978 | 24,254 1,352 362 
$7 29,987 | 10,090 | 119,323) 56,451 49,776 5,725 4,585 1,500 331 
29,791 | 10,090 | 119,323) 57,157 ,343 5,590 | 24,777 1,399 |. 262 
“REL 28,784 | 10,090 | 119,323) 57,765 || 50,717 5,570 | 24,938 | 3,305 181 
42 27,792 8,142 | 119,323) 58,156 ,945 5,443 | 25,183 3,324 175 
Ss bn ¢  BiiResesss 26,294 8,142 | 119,323) 58,612 || 51,117 5,477 | 25,280 3,275 171 
43 26,294 8,142 | 119,323) 58,863 || 51,240 5,525 1 3,368 171 
8? 25,296 | 8,142 | 119,323) 59,045 || 51,367 5,560 ‘ 3,173 83 
wine F 25,122 8,142 | 119,323) 59,296 || 51,552 5,592 | 28,516 3,127 74 
16 25,025 8,142 | 119,323) 59,499 || 51,664 5,642 | 29,220 2,987 73 
53 24,894 ,840 | 119,323) 58,640 || 51,759 5,531 | 29,520 2,926 70 
> ta 0 = Bs os 24,808 7,840 | 118,564) 59,714 || 51,897 5,618 | 29,447 2,801 78 
09 
17 Including amounts held by Government agencies and trust funds, which aggregated 4,387 million on Sept. 30, 1947. 
4 * Total marketable public issues includes Postal Savings and prewar bonds, and total ionmarketable public issues includes adjusted service, 
depositary, Armed Forces Leave bonds, and 2 8 per cent Treasury investment bonds, seri s A-1965, not shown separately. 
_ Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 
UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING OCTOBER 31, 1947 {In millions of dollars] 
— {On basis of daily statements of United States Treasury. In millions . 
of dollars} Amount | Funds received from sales during Eotene- 
out- period pot 
— Month standing maturities 
Issue and coupon rate |Amount|} Issue and coupon rate |Amount at end of 
" month . S — ao ogo All 
4 Treasury bills ! Treasury bonds—Cont. series 
Dec. 15, 1949-52 2..3 491 
—- _ 15, 1949--53 2. .2 ; .— yp 2. 
ar. 15, 1950-52..... . : 
Sept. 15, 1950-522..2% | 1.186 June—1940. 2,905 | 1,109 |].......].. Se eieie 114 
Sept. 15, 1950-52..... 2] 4,939 1941..] 4,314 | 1,492 67 395 148 
Dec. 15, 1950...... % 2.635 1942..} 10,188 | 5, 3,526 435 | 2,032 207 
une 15, 1951-542. .2 1,627 1943. .| 21,256 |11,789 || 8,271 758 | 2,759 848 
15, — 7,986 1944. .| 34,606 |15, 11,8 802 | 2,876 2,371 
Sept. 15, 1951-552... .3 755 1945. .| 45,586 |14,891 |/11,553 679 | 2,658 4,298 
Dec. 15, 1951-532..2\4 1,118 4 1946. .| 49,035 | 9,612 739 407 | 2.465 6,717 
Dec. 15, 1951-55.....2 510 1947..| 51,367 | 7, 4,287 360 | 2,561 5,545 
Mar. 15, 1952-54...2}§ | 1,024 | 1946—Oct....| 49,624 519 327 24 169 489 
une 15, 1952-54..... 2 5,825 Nov.. 49,709 453 294 20 139 418 
une , Dec... . 178 
. 15, 1952-54..... 2] 8,662 nip 364 
-+ 2.2 eb... 394 41 278 
Nev. §, 1907...26.. , 15, 1954-56 ?..2% 681 Mar.... i 616 372 35 209 449 
. Dec. 1, 1947....... 3,281 ar. 15, 1955-60 ?. .2 2,611 Apr. ...| 51,117 572 349 33 191 455 
Jan. 1, 1048.0.22 7: 3:134 || Mar. 15, 1956-S8...2 1.449 May. || s1:240| a8 ]| 305 3s) iss ast 
eb. 1, 1948....... 3,947 || Sept. 15, 1956-59 *. 2 982 June...| 51,367 482 301 24 157 433 
Mar. 1, 1948....... 2.142 || Sept. 15, 1956-59. ..2 3,823 July 51,552 559 339 27 193 457 
Apr. 1,1948....... 1,321 Jed 15, 1958-63 nee 919 Aug. z 460 294 21 144 404 
June 1, 1948....... 1,777 une 15, 1959-624. .2 5,284 Sept.. 51,759 466 304 21 142 431 
July 1, 1948 Ser “F” 2,742 || Dec. 15, 1959-62 3. .2 3,470 Oct.....| 51.897 488 304 22 162 404 
i 1, ry ag 1,127 || Dec. a te . 3 er 
uly 1, 1948Ser.“H” 2,209 une 15, é ° : 
. Ot, 11888 1 | 130 | Dees 15: 1963-68 #244 | 2,831 Moturiies end amounts eptetending October 31, 1967 
Bee: 18: 199¢-608..289 | 318s8 | Yearof | al Series | Series | Series 
d Treasury notes Mar. 15. 1965-70*. .2 5.197 maturity series c-D E F G 
> Sept. 15. 1948...... 1% | 3.748 || Mar. 15, 1966-71 3. .2 3,481 
ee = See 1 4,092 || June 15, 1967-723..2 7,967 
; Sept. 15, 1967-72...2 2,716 
Dee. 15, 1967-72. .2 11,689 
Treasury Bonds 
Dec. 15, 19472....... 701 ||Postal Savings 
Mar. 15, 1948-S0..... 2} 1,115 bonds... 115 













































OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 
(Estimates of the Treasury Department. Par value, in millions of dollars] 





Held by banks Held by nonbank investors 





U. S. Govern- 
Other State ment agencies 


End of month = { Corpe- = and trust funds 


gov- 
ern- 
ments 


: 
2 





rie 





16,100 
19,700 
21,400 
26,000 
41,100 


68 ,400 
77,700 
84,200 
90,800 161,184 
84,400 160,395 
74,500 160,130 


7 700 161,477 
i, 

°71,600 
*70,700 
*70 ,000 
256 ,395 70,400 | 21,549 | 164,446 
257 ,183 91,892 || 69,700 | 22,192 | 165,291 
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r Revised 
j 1 Including holdings by banks in territories and insular possessions, amounting to 100 million dollars on June 30, 1942, and 500 million on 
uly 31, 1947, 
SUMMARY DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 
(Marketable public securities. In millions of dollars] 





Mu- 
tual 
End of month i sav- End of month 


ings 
banks 





pe of Treasury bonds 
security: and notes, 
due or 
callable: 
otal :* Within 1 year: 
1945—Dec..... 10, 491/23 , 183|51 , 046 1945—Dec..... 63 235 
es 189 11,220)24, 285/}47 ,015 1946—June.... > 116 495 
eal 11,521|24,346)44,177 «eee] 7,802 181 591 
1947—June.... 11, 845/23 ,969)42 ,684 1947—June.... 374 420 
July.... 


11, 891/23 ,921/43 ,085 +e 348 402 
Aug..... 


11, 892|23 ,837|43 ,357 343 394 
Treasury bills: 
1945—Dec..... 1,723 eee 701; 1,742 
1946—June.... 1,424 bees 709} 1,506 
Biiscs 
1947—June.... 


1 
1 
1 ess 2,101 
1 «ee-| 42,522 29,917) 1,574] 2,671 
; =r 1 
Aug..... 4 


42,522 29,971; 1,536] 2,660 
42,522 29,978] 1,529) 2,666 
Certificates: 
1945—Dec..... 


360 ..+-| 33,025 21,007} 2,058} 2,902 

1946—June.... 576 «++.| 32,847 21,933) 1,609) 2,822 

Dec..... 490/10, FP 16,657| 2,042) 2,826 

1947—June.... 362 «+--| 18,932 11,577] 1,245) 2,002 
July.... 
Aug..... 


322 eS 11,709] 1,193) 1,933 

294 g.....}| 18,932 11,813} 1,142] 1,866 
Treasury notes: 
1945—Dec..... 


576 -+.+| 34,985 5 ,523)10,996 

1946—June.... 623 -«+-| 37,189)| 3,400 6 ,026)12 ,547 

BEiccee 603 -see-| 32,384 5,303)11,708) 9,886 

1947—June.... 285 1947—June....| 40,352 2,587) 6,751)15,137)12,425 

PT 261 July....| 40,352 2,633) 6,949/15,197/12,529 

, 255 Aug.....| 40,352 2,637) 7,037|15,216)12,584 
Treasury bonds: After 20 years: 

1945—Dec.... .|120, 423 35/10, 217|22, 230/33 ,579 ee 2,418) 2,051) 6,933 

1946—June....|/119,323 a 10, 743|23 ,073)|30, 764 cows 2,103 2,550) 2,510) 6,325 


ec... ..|119,323 , 408/11, 049/23 , 226/29, 700 OC... 2,084 2,632] 2,687) 6,602 
1947—June....|119,323 727/48, 756)11 ,407}23 ,305)29,822|} 1947—June.... 904 2,593) 1,649] 3,358 


July... .}119,323 726)49 ,094/11, 516/23 , 321/29, 963 DOs ia 14,405) 810 2,639} 1,663} 3,389 
Aug.....)/119,323 720}49 , 242)11,522/23 , 268/30, 183 Aug..... Minit 730 2,685} 1,647) 3,383 
} 














axncoce SRELESS no Soww ZB S828 
& 
























































* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual ‘‘other” are not entirely comparable from month to month. Figures in column headed ‘‘other’’ include holdings by non- 
reporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively small amounts of 
nonmarketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 

1 Including stock savings banks. 

? Including Postal Savings and prewar bonds and a small amount of guaranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 


{On basis of daily statements of United States Treasury. 


In millions of dollars] 






















































































Mis- Increase (+) or 
War | Trans- 
Income taxes!) cella- In- Budget | | decrease ( —) 
neous | Other|| Total | Net | ter- =e eee Cow eae surplus | bs ag during period 
Period inter- A re- re- re- est : (+) or | 4 
/ =i rity | eint ceipts |ceipts* fense | ac- | pendi-|/expend- deficit |©°URtS| General 
With- Other taxes - P deb’ activ-| counts] tures || itures etc.4 Gross 
held? reve. ebt | ities | etc. (-) fund debt 
nue! balance 
Fiscal year ending: | 
June 1945... .|10,289}24,884) 6,949) 1,793 47, 740/46 ,45713, 61790, = 1,646 100 , 397] —53,941, +791) +4,529| +57 ,679 
June 1946. ...| 9,392/21,493) 7,725] 1,714 44 , 239/43 ,038]4 , 722.48 542 1,918 63,714] —20,676 —524| —10,460) +10,740 
June 1947... .|10,013)19,292) 8,049] 2,039 44 ,703)}43 ,25 ‘95817, 142) 1,355 42,505 +754 —548| —10,930) —11,136 
1946—October. .. . 557 847 752 74 2,617) 2,544] 160 1,481) 48 2,965 —420 +156) —2,101| —1,837 
November..} 1,111 332 669 290) 2,639) 2,364) 105 1,436) 27 2,529) —165, +15) —1,405| —1,255 
December. . 766) 2,120 722 89 4,113) 4,107 952 1,580) 21 3,662 +445 —480) —3,163) —3,128 
1947—-January.... 546} 2,117 693 58 3,860) 3,82 343 1,412) 71 3,113) +706 —125| +1,210 +628 
february. . 1,376) 1,845 666) 387 4,643) 4,378] 124 1,457) 16 91 +464, +317) +2,422| +1,642 
March..... 785| 3,865 682 118 5,724| 5,701] 626 1,428 1 3,598] +2,102 —33 —224| —2,294 
pe 584} 1,012 638 75 2,624) 2,55 141 1,728 46 4,001] —1,445) +269) —2,598) —1,423 
sea 5 1,218 400 595 365 3,204} 2,865 92, 1,327) 432 3,851 —987, +99 —245 +642 
pe 778) 2,492 602 125 5,480) 5,473]1,396 1,493 18 5,540) —67, —634 —758 —57 
Sy acuhave 6a 625 757 663 80 2,469) 2,39 245, "979 549 3,669] —1,272, —129 —239| +1,161 
August..... 1,255 413 643 352 2,865) 2,5. 103, "908 273 3, —524 +206 +332 +649 
September 797| 2,639 699 136 4,884) 4,8 668 1,006, 9 2,932] +1,940, —435 +552 —953 
October 644 702 782 71 2,455) 2,3 _ —_ 66 2,445 = +283 +155 —74 
Details of trust accounts, etc. General fund of the Treasury (end of peried) 
ee ey Net ex- Other Assets 
— Batane 
- ine - lance 
Period “ . ing ac - De- De- a in 
et = x- | counts o} " - posits | posits ~ | general 
re- | Invest) pendi- | Govern- | oi, | Mvest- | pendi- | Total || in in | Other | ties | “tund 
ceipts tures ment tures Federal | special | *5S¢*S 
agencies Reserve | deposi- 
Banks taries 
Fiscal year ending: 
June 1945..... 3,239 | 2,757 453 1,553 3,820 2,444 —938 | 25,119 1,500 | 22,622 997 421 | 24,698 
June 1946..... 2,940 | 1,261 | 1,618 95 4,735 2,407 2,817 | 14,708 1,006 | 12,993 708 470 | 14,238 
June 1947..... 3,219 | 1,785 | 1,493 —196 3,009 1,577 2,117 3,730 ,202 962 1,565 422 3, 
1946—October..... 159 —5 116 —58 155 26 78 8,393 773 6,936 684 323 8,070 
November. . 430 87 104 26 127 60 265 6, 824 5,487 655 300 6,665 
December... 71 237 109 —27 125 26|* 331 3,920 682 2,570 668 418 3,502 
1947—January.... 219 45 126 131 a 123 44 121 5,102 1,620 2,736 746 391 4,711 
February... 440 87 123 ll 361 41 224 7,478 2,561 , 363 1,554 344 7,134 
rd as 6 4 83 201 134 —32 207 17 2 7,233 2,369 3,292 1,571 323 6,909 
Ms aot a 157 5 133 —60 197 32 —26 4,707 842 2,317 1,548 395 4,312 
SP ae 590 159 126 —33 327 456 110 4,402 989 1,807 1,607 336 4,066 
June. 246 476 137 90 477 305 348 3,730 1,202 962 1,565 422 3,308 
Ds ve6n5 es 632 398 154 158 153 46 159 ,460 884 958 1,617 391 3,069 
August..... 573 150 134 176 400 281 26] 3,705 5749 1,362 | 1,593 304 3,400 
September 65 272 124 47 180 24 212 4,331 1,091 1,618 1,622 378 3,952 
October 163 24 123 —216 168 14 103 4,498 1,393 1,437 , 668 391 4,107 












































r Revised. 


? Preliminary. 
1 Details on collection basis given in table below. 


« Excess of receipts (+) or expenditures (— 


). 
Back figures.—See Banking and Monetary Statistics, Tables 150-151, pp. 513-516. 


2 Withheld by employers (Current Tax Payment Act of 1943). 
+ Total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors insurance trust fund. 


e in classification. 















































INTERNAL REVENUE COLLECTIONS CASH INCOME AND OUTGO OF THE 
[On basis of reports of collections. In millions of dollars] UNITED STATES TREASURY * 
{In millions of dollars] 
Individual Corporation income E : 
income taxes and profits taxes Estate | Excise and xcess in- 
i and other mis- Period Cash Cash come (+) 
Period gift cellancous income | outgo or 
With- Normal | pycess | Other | taxes taxes outgo (—) 
Other and profits 
held eurtex: profits iomee 
Fiscal year ending: 

, June—1941........ 9,371 | 14,060 | —4,689 
Fiscal year ending: Ray 15,291 | 34,585 | —19,294 
ee ee 1,418 1,852 164 37 407 2,547 CO asc 6des 25,245 | 78,979 | —53,735 

. SE ere 3,263 3,069 1,618 57 433 3,405 RR Fe ,984 | 94,079 | —46,095 
ie Spee 5,944 4,521 5 ,064 84 447 4,124 "a He 51,041 | 95,986 | —44,945 
a 7,823 | 10,438 5,284 9,345 137 Sil 4,842 ae 47,793 | 65,692 | —17,899 
i ee 10,264 8,770 4,880 | 11,004 144 643 6,317 ee ,643 | 39,985 +6 ,658 
nee 9,858 8,847 4,640 7,822 91 677 7 ,036 
> 9,842 9,501 6,055 3,566 55 779 7,285 1946—September 4,682 3,041 +1,641 
October... .. 2,794 | 2,955 —161 
1946—September. . 30 1,198 692 978 10 43 604 November 2,869 2,325 +544 
October....| 1,062 234 232 344 4 $7 706 m 4,207 3,629 +578 
November..| 1,243 80 122 123 3 49 612 
December. . 27 420 752 925 9 62 652 1947—January..... 3,889 2,783 +1,106 
ebruary.. 5,127 3,667 Z 
1947—January.... 657 2,196 250 266 6 66 639 March...... ,946 3,322 +2 ,624 
ebruary 1,971 1,082 177 177 3 84 595 a: 2,819 | 3,654 —835 
March..... 81 1,967 1,712 80 3 103 541 an ee a wel 3,316 | 3,351 —35 
April....... 1,014 648 228 66 2 68 572 | Few 5,295 5,193 +102 
ee. 1,528 158 170 63 3 62 539 ee at 2,565 3,392 —827 
june rere = 1 yo 1 - yo : = ro} August...... 3,193 3,152 +41 
ane 1,133 ber 4,712 3,959 753 
August..... 1,495 62 276 43 1 79 572 — + 
September 26 1,128 1,514 35 1 64 625 i figures. For description, see§Treasury 
Bulletin for September 1947. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES 


[Based on compilation by United States Treasury Department. In millions of dollars] 
PRINCIPAL ASSETS AND LIABILITIES 





Assets, other than interagency items! wy en hae 





Com- Bonds, notes, 

modi- oe Land, and deben- 

Corporation or agency ties, = — tures payable 
sup- ures, 

plies, - S. | Other and Fully 
and >| once. equip- guar- | Other 

mate- ities? | Ment anteed 

rials = by U.S. 














1,550 439/1 325 

836 377 
261 
169 





Classification by agency, 
June 30, 1947 
Department of Agriculture 
Farm Credit Administration: 
Banks for cooperatives 
Federal intermediate credit banks. 
Production ctedit corporations... . 
Regional Agricultural Credit Corp. 
Agricultural Marketing Act Re- 
volving Fund 
Federal Farm Mortgage Corp... .... 
Rural Electrification Administrati n. 
Commodity Credit C 
Farmers’ Home Administration 
Federal Crop Insurance Corp 





National Housing Agency: 

Federal Home Loan Bank Adm.: 
Federal home loan banks. ........ 
Federal Savings and Loan Insur- 

182 
Home Owners’ Loan Corp 589) 
Federal Public Housing Authority 
and affiliate: 
Federal Public Housing Authority. 502 2 
Defense Homes Corp. 55 (5) 
Federal Housing Administration 196) . 11 
Federal National Mortgage Association . 5 (4 


Reconstruction Finance Corp.*....... 1,747 


Export-Import Bank 1,771 . 15 
Federal Deposit Insurance Corp. 1,137 ( 5 6 
Federal Works Agency 222 2 2 
Tennessee Valley Authority 771 4 
U. S. Maritime Commission: 

Maritime Commission functions’....} 4,192 212 

War Shipping Adm. functions* 7,003)} 163 191 
All other 7,337 30 71 















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 
June 30, 1947 








Fed. Mar. 31 
Home | Fed. 7 
Purpose of loan - — ws Own- | Public 7 
ate trifica- Home 
‘ Loan 
. | credit Corp. A 





To aid agriculture 
To aid home owners 
To aid industry: 
Railroads 224 
224 


42,053 
660 


To aid financial institutions: 
6 


anks 
293 
4,058 
597 
393 


Total loans receivable (net). . 7,662 















































1 Assets are shown on a net basis, i.e., after reserves for losses. 

? Beginning June 30, 1946, includes investment of the United States in international institutions as follows (in millions of dollars): Stock of the 
International Bank for Reconstruction and Development—159, 159, 318, 476, and 635 on June 30, Sept. 30, Dec. 31, 1946, Mar. 31 and June 30, 
1947, respectively; International Monetary Fund Quota—2,750 on Mar. 31 and June 30, 1947. 

3 Deferred charges included under ‘Other assets"’ prior to Mar. 31, 1947. 

4 Federal land banks are no longer included; since June 26, 1947, the United States has had no proprietary interest in any such bank. 

5 Less than $500,000. * The R.F.C. Mortgage Company was merged with the parent corporation effective June 30, 1947. Includes also 
U.S. Commercial Company and War Damage Corp. 7 Figures are for Mar. 31, 1947. *® Figures are for Feb. 28, 1947, with the exception of those 
for lend-lease and UNRRA activities, which are for Mar. 31, 1947. 

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. Monthly figures on the old reporting basis for the months prior to Sept. 
Ng Ne found in earlier issues of the BULLETIN (see p. 1110 of the November 1944 BULLETIN) and in Banking and Monetary Statistics, 

able us a 


1404 FEepERAL Reserve BULLETIN 





BUSINESS INDEXES 
[The terms “adjusted” and “‘unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Construction 
Industrial production eontencts Employment 
ag wh awarded (value)? 1939 = 100 





Manu- 
factures 





Non- 
dur- 
able 











Ad- 


























=o 


SlausRSSrasassassssssszi 


WOM DEAR Awe 








SooRORwWIRONR AIO 








BES 
wbbnbiiabunnweachnoesdieiewii 








PUIUIVAABWONINS PR UENUNUNOUBNAWR UBS UNNI ONN, 


= Aine WON OO RAN 
Am ne ROWAOWWOO 
HOON WIOROUwNO 
CwWOCHEROHHDOe 





Saat et tt 


ND OW Ph OD ww 
Ou OR ncov owe 
SNACGHENwIEHAS 


PUK AWOKUE DAE 
BOAUUID ODUM Od 


wSoowooconun 
AWNWIOCHMORe 
AxOCOeQaoo~ 
AamsdxA gH 
wh eOonwne 


7185 












































* Ave per working day. ® Preliminary. r Revised. 

1 For indexes by groups or industries, see pp. 1406-1409. For points in total index, by major groups, see p. 1427. 

2 Based on F. W. Dodge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1413 of this BULLETIN. 

3 The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

‘ For indexes by Federal Reserve districts and other department store data, see pp. 1415-1417. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for factory employment, January and December 1943, pp. 14 and 1187, respectively, October 1945, p. 1055, and May 1947, p. 585; for ment 
store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors. 1935-39 average=100] 








Industry 





Automobiles (including parts) _ 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government) ?................+02-- — 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)? 
oe products; Lead shi ts; Zinc shi ts 
: shipments; Zinc shipments; 
pon moe products; Magnesium products; Tin 
consumption)? 


Lumber and Products 


Gypsum and plaster products 
Abrasive and asbestos prod 
Other stone and clay products? 


Nondurable Manufactures 
Textiles and Products 


EOE COIL TRS TE: 
Rayon deliveries 
Nylon and silk consumption? 
Wool textiles 
Carpet wool consumption. . . . 
Geer wool consumption. . . 
oolen and worsted yarn. . 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth.......... bbsswelielnsl 


Coather ond Predudls......o..cccccccses pack dbeeks catumbteled 
Beather tanning 


Cattle hide leathers 
Calf and ki 


Manufactured Food Products........... padte éepedheboane 4 


Cane sugar meltings? 
Manufactured dairy products 
Butter 


Cheese 
Canned and dried milk 
Ice cream 












































® Preliminary. r Revised. 
1 Steel indexes are based on daily average output, with holiday allowances for July 4, Labor Day, and Christmas. This year the influence 


of Labor Day on steel mill operations was very slight. This accounts for practically all the August-to-September increase and for about one- 
fourth of the increase from September 1946, when the influence of Labor Day was of some importance, to September 1947. Revision of allowances 
for holiday closings is under consideration. 

? Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors. 1935-39 average = 100] 





1946 





Industry 








Manufactured Food Products—Continued 
Meat pa 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 

Alcoholic Beverages 

Malt liquor 

Whiskey 

Other distilled spirits 

Rectified liquors 

Industrial Alcohol from Beverage Plants ' 
Tobacco Products 


Ciga: 


Soda pulp 
Suiphate pulp 
Sulphite pulp 


paper 
Tissue and absorbent paper 
be Paper 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


By-product coke 
Beehive coke 


Chemical Products 


Explosives and ammunition ! 
Other chemical products ! 


Rubber Products 












































1 Series included in total and group indexes but not available for publication separately. 
? This series i is in process of revision. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. “ 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1946 





Industry 
.| Oct. | Nov. 








Industrial Production—Total 184 
Manufactures—Total 191 
Durable Manufactures 215 


183 
195 
171 
369 


Manufacturing Arsenals and Depots * 


Automobiles (including pore 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)* 


Nonferrous Metals and Pi oduc's 


Smelting and refining 
(Copper cation: a refining; Zinc smeiting; 
Aluminum; Magnesium; Tin)?. 


Fabricati 
products; Lead shipments; Zinc ‘shipments: 
Aluminum products; Magnesium 
consumption)? 


Lumber and Products 


Clay products 

Gypsum and plaster products 
Abrasive and asbestos products 
Other stone and ciay products * 


Nondurable Manufactures. 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries 
Nylon and silk consumption * 
Wool textiles 
Carpet wool consumption 
Wooten wool consumption 
len and worsted yarn 


ml eae 


Cane sugar meltings 2 
Manufactured dairy products 












































» Preliminary. r Revised. 

1 Steel indexes are based on daily average output, with holiday allowances for July 4, Labor Day, and Christmas. This year the influence 
of Labor Day on steel mill operations was very slight. This accounts for practically all the August-to-September increase and for about one- 
fourth of the increase from September 1946, when the influence of Labor Day was of some importance, to September 1947. Revision of allowances 
for holiday closings is under consideration. 

2 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





Industry 





July | Aug. 





Manufactured Food Products—Continued 





Soda pulp 
Sulphate pulp 
Sulphite pulp 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


By-product coke 
Beehive coke 


Chemical Products 












































. Jvsthainary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 
This series is in process of revision. 


men —For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
(Index numbers of the Bureau of Labor Statistics, 1939=100] 





Factory employment [Factory pay rolls 





Industry group or industry 1947 





July 











149.9 


Nondurable goods 


Iron and Steel and Products 
Blast furnaces, steel works, etc... .. 
Steel castings 
Tin cans and other tinware....... 


Stoves and heating equipment... .. 
Steam, hot-water heating appa- 





Structural and ornamental metal 


Electrical Machinery 
Electrical equipment 
Radios and phonographs 


Machinery except Electrical 
Machinery and machine-shop 
products 
Engines and turbines 
Tractors 
Agricultural, excluding tractors. . . 
Machine tools 
Machine-tool accessories 


Transportation Equipment, except Autos . 
Aircraft, except aircraft engines. . . 
Aircraft engines 
Shipbuilding and boatbuilding... . . 














Nonferrous Metals and Products... . 
Primary smelting and refining 
Alloying and rolling, except alum- 


Aluminum manufactures 


Lumber and Timber Basic Products 
Sawmills and logging camps...... .| 
Planing and ply mills 


Furniture and Lumber Products 
Furniture 


Stone, Clay and Glass Products 
Glass and glassware 


Brick, tile, and terra cotta 
Pottery and related products 


Textile-Mill and Fiber Products 
Cotton goods except small wares. . | 
Silk and rayon goods 
Woolen and worsted manufactures. 


Apparel and Other Finished Textiles... . . 5| 132. : 
Men's clothing, n.e.c............. 116 236 
Shirts, collars, and nightwear 88 hes 185 
Women's clothing, n.e.c........... 145 136 ; as 306 
Millinery 97 79 ea 166 


103. 99. ; . ‘ .7| 199. 
89 92 161 
95 92 x 188 


4 137. 126. ‘ , , 52. .1| 254. ’ 
115 79 119 202 118 
Flo 119 120 116 239 249 
Baking 103 105 107 184 188 
Confectionery 98 105 110 187 204 
Malt liquors 145 150 154 232 | 244 
Canning and preserving 154 182 59 387 467 


Tobacco Manufactures 91. 93.5) 88. ; , ; ‘ .3| 186.2) 196. 
Cigarettes 123 123 120 219 227 221 
Cigars 76 79 73 167 181 164 















































Norte.—Indexes for totals, major groups, and industries in the Furniture, Apparel, Lumber, Leather, Stone, Clay and Glass, Printing and 
Publishing, Paper, and Rubber groups have been adjusted to final 1945 data made available by the Bureau of Employment Security of the Federal 
Security Agency. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. Underlying figures are for 
pay roll period ending nearest middle of month and cover production workers only. Figures for September 1947 are preliminary. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939= 100] 





Factory employment 





Industry group or industry 1947 





July 








1 | 


Paper and Allied Products , . ‘ .4| 140.7 
Paper and pulp 141 

150 

134 


128. 
Newspaper 120 
Book and job 138 


~~ *rne 


mee wok @sIh 


Chemicals and Allied Products : ~ . .5| 189. 

edicines, and insecticides 187 

products 120 

181 

Explosives ona satite fuses ’ 177 

Ammunition, small arms 159 

Cottonseed oil 64 
Fertilizers 


—- we 


109 


153. 
141 
125 


175. 
212 
148 


170.2 
e 173 
Photographic apparatus. ......... 155 















































For footnotes see p. 1410. 
FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 
{Index numbers of the Board of Governors, 1939= 100] 





1946 





Aug. | Sept. | Oct. . | Dec. Jan. Feb. | Mar. | Apr. June July 





146.3 | 148.6 | 149.1 ‘ 152.4 | 153.4 | 154.4 | 154.6 | 153.8 ‘ 151.7 149.2 
169.7 | 172.7 | 173.8 . 177.1 | 178.7 | 180.8 | 181.5 | 181.2 . 179.5 174.1 
127.8 | 129.6 | 129.7 ‘ 133.0 | 133.4 | 133.6 | 133.4 | 132.2 . 129.8 129.6 















































® Preliminary. Note.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (cents per hour) 





Industry group 1946 1947 1946 1947 





y| June > ! . | Apr. y | June 








$ | 


Iron and steel products 

Electrical machinery 

Machinery except electrical 

Transportation equipment except autos... . 
Automobiles 

Nonferrous metals and products 

Lumber and timber basic products 
Furniture and finished !umber products = 
Stone, clay, and glass products 


& WCMBNWOCOS WW 
DQ UNbweNeNom Wd 
MRNAWK COW SD & 
7 
© COMmBRSCaADR w 


Textiles—mill and fiber products 
Apparel and other finished products 
Leather and manufactures 

Food and kindred products. . 
Tobacco manufactures 


— 





DUWOCSwWUIN—% Wy BHOWORSNBDN © 





Be 00 00 te 1 0D = 








DAR WONR RIOR 


RIwBVNe wu CON N CHOFAWeROS | O 
WOPNOUSCHSSe DS Sm BONN | @ 


WOSH HR wOM wo NY BNORWNEDY 
We OOCRKE SDR & Br DUH WON NV 
DNVNDIIR ARR © UUIOABRAKBDA NW 
BMUUROCOUURDAS BF BWuBUwWERASH OB 


WARSADRONBN SF WANSWAREY & 


UNSUNSHBNSHA & NOM Owen WwW NY 
SPACE ENwENN  UOVWIBIUNA & 


QDUNemou wine 
PANOCRCOwN IS NV 


115. 


a 
= 
= 


105.7) 114. 116. 
































aie 117 





Note.—Preliminary September 1947 figures for average weekly hours and hourly earnings are: All manufacturing, 40.3 and 125.1; Durable, 
40.5 and 133.2; Nondurable, 40.1 and 116.8 respectively. Back figures are available from the Bureau of Labor Statistics. 
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EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
(Thousands of persons] 





Transporta- 
Year or month : a = vi 
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8,558 . 
8,571 ,602 4,619 


paghtiee 


Peover & £2 ee 
— 

N 

A) 


895 


AOAaaaaan aAMauawn 


September....... ; 5. 893 1/924 8'700 4.633 



































1 Includes Federal Force Account Construction. : 

_Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
ending nearest the 15th of the month. Proprietors, seli-employed persons, domestic servants, and personnel of the armed forces are excluded. 
September 1947 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures begin- 
ning January 1939 may be obtained from the Division of Research and Statistics. 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 


| 


Total non- 1 i 
Year or month | institutional Saye Heady Lees 
population Total 





Civilian labor force 








Total In nonagricul- _In 
tural industries | agriculture 








.520 9,540 
,350 9,100 
.750 
,470 
3,960 
,820 


1946..... ‘ 7. 250 


1946—September ‘ . ,050 
eee y ,030 
November. .. . a ,040 
December... ... 3 4: | .310 


1947—January........ 5,390 


February J a ,520 
SS a : j | ,060 48 ,820 


, 700 48 ,840 

,330 49,370 

,055 49,678 

,079 50,013 
’ 3,017 , 66! ,569 750,594 97! 

107 ,675 : 58 ,872 50,145 . 1,912 45,544 



































r Data revised because of changes in sampling procedure introduced in August. For detailed explanation of revision see Bureau of the Census, 
Current Population Reports, Series P-57, No. 64 and No. 65. , 


1 Includes self-employed, unpaid family, and domestic service workers. ; P ‘ 
? Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 


* Beginning in June 1947, details do not necessarily add to group totals. 
Note.—Information on the labor force status of the population is obtained through interviews of households on a sample basis. Data relate 
to the calendar week that contains the eighth day of the month. Back data are available from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported by the F. W. Dodge Corporation. Value of contracts in millions of dollars] 












































Residential - asrescinri Public works 
Total building a - 
Month Factories Commercial Educational Other utilities 

1946 | 1947 || 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 | 1946 | 1947 
an +e 357.5 89.7| 257.4] 104.7] 86.5} 69.0] 38.3} 18.1) 19.7] 25.8] 55.9] 50.2] 113.9 
REL, décernessnas 7.4 102.1] 208.4] 97.7| 73.9] 77.5| 46.4) 17.1] 13.5| 28.3] 9.4] 64.7| 90.5 
Saeed -t cheedet.tee. 697.6 275.2) 282.9] 113.7| 82.1) 112.7} 52.6] 11.4] 21.4] 40.9} 35.8] 143.6] 122.0 
> dear onepaeres 734.9 370.6] 256.7] 105.1] 65.6] 75.1] 66.3) 18.0] 22.7] 37.9] 29.6] 128.1) 161.4 
2 ed Seapgeph the rg? 952.4 463.6] 254.1| 140.5) 71.3} 88.7| 59.2] 23.5| 47.7] 38.3] 57.7] 197.9] 184.7 
atthasabawees ss.dges 807.9 332.2] 209.5| 159.4] 66.8} 55.2) 58.4, 23.5| 40.1] 35.2) 44.7] 202.5] 185.7 
Sebi. chiaidcn'ss tunep* 718.0 281.2) 240.9} 129.3} 82.3] 72.8} 81.6 35.7| 38.5| 45.8] 51.2) 153.1] 165.9 
Rett ach « e0ho: 679.9 284.0} 308.9) 109.4] 88.0) 56.6) 77.2) 7.8] 45.6] 37.7| 80.0] 184.4) 223.5 
September.........--. 619.9 293.8]....... ay 50.0]....... 18.8]....... 27.1)....... SME ss cic 
Cane actions cane 573.2 OL iealbege 140.2]....... acct 8 Seabee wang: 112.8|....... 
ee re ee . fy aM 2 Rep oe piedine « tu Oe RRR GQe pe 33.4 aie eee  F ae 
December........0-+. 457.3 193.4|....... 69.9|....... engage ee. c.. a 115.9]....... 
yw eee 7,489.7|....... ys-142.1 : ile “e- 9 1a Sasa 221.4)....... 604.4....... 1,631.3) RE 





























CONSTRUCTION CONTRACTS AWARDED, BY OWNERSHIP 


PPigures for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in millions of dollars] 





























— Total Public ownership | Private ownership 
ont 
1945 | 1946 | 1947 || 1945 | 1946 | 1947 | 1945 | 1946/ 1947 
January.... 141} 358 75 47| 167 66) 311} 405 
February...| 147; 387 74 56 73| 331) 346 
March...... 329} 698 221; 146) 143) 107) 551} 453 
ee Ce: ® 396) 735 309} 127) 177 87} 608) 425 
MeFi i-scnan 243} 952 148} 197) 234 95| 756, 441 
JUMO. « sevee 227; 808 82} 215) 226} 146) 593) 379 
FU + 22sce 258} 718 108} 202) 203) 149) 516) 458 
August..... 264) 680) 67| 205) 218) 196) 475) 605 
September..| 278} 620) 43} 187) 193) 235) 433) 457 
October....| 317] 573 61) 134)..... 256) 439)..... 
November..| 370 61} 130)..... 309} 373)..... 
December...| 331) 457 62} 109)..... 269} 348)..... 
VO. «st 3,299}7 ,490} — ae i]t ,311 i a 1,988)5,735}..... 




















LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars] 

















Title I Loans Mortgages on 
Prop- | Small | 1- to 4- i Wye 
Year or month | Total|} erty home | family 
im- con- | houses | ,2FOuP | erans’ 
: housing} housing 
prove- | struc- | (Title = (Title 
ment tion II) ID vp! 
ee fF hae 320 SO8 BiG. 000 94 | 
a ee 557 a 309 - SE? 
a AR ae 495 | ae 424 oo sar 
090M... . sicccudinas 694 160 13 473 | ae 
SOGD.... «ween 954 208 25 669 we Biéae< da 
SOG <0 cme se ee ee 1,026 251 26 736 _ 7) 
3 et 1,186 262 21 877 13 13 
ne ee: «Fe 1,137 141 15 691 6 284 
a ee a 942 96 1 243 (@) 601 
ON. wcce en coens 886 | 216 7 537 
S008 sccathecnks ot 684 SP Evncavad 219 4 272 
0008... ch edee<s 798 || 363 (*) 347 3 85 
1946—September. . 63 32 (?) 26 (?) 4 
October. ... 85 47 (?) | er 6 
November. . 67 35 (?) eae 7 
December. . 77 40 (?) 7 See 9 
1947—January.... 89 GS Bisvecese | Ea aaee 16 
ebruary 79 39 () .. * See 13 
March..... 86 GP Grtewn ost , 7 re 18 

pp a 117 51 (?) US Se 33 
oa 112 42 et a 3° eee 34 

\ ae 152 Se Badk cad , | ae 63 
a ae 169 57 (?) Sides « vic 74 
August..... 181 49 (@) De exy on 95 
September. . 184 46 (?) ee 96 




















1 Mortgages insured under War Housing Title VI through April 
1946; figures thereafter represent mainly mortgages insured under 
the Veterans’ Housing Title VI (approved. May 22, 1946) but include 
a few refinanced mortgages originally written under the War Housing 
Title VI. 2 Less than $500,000. 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously insured 
loans. Figures include some reinsured mo es, which are shown in 
the month in which they were reported by F Reinsured mortgages 
on rental and group housing (Title Il) are not necessarily shown in the 
month in which reinsurance took place. 
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CONSTRUCTION CONTRACTS AWARDED, BY ol 


Fens & for 37 States east of the Rocky Mountains, as reportéd by 
Dodge Corporation. Value of contracts in thousands of hd 























1947 1946 
Federal Reserve district 
Sept Aug. Sept 
EE SE Ne ieee Pee teen 33,852 53,359 52,564 
es tke waned 125,217 | 143,064 86,421 
a5 Ka aem adeeb + 0 ie Sght 37,595 29,522 36,816 
ED De see. Co. Oo co be-ce aid , 840 4 3, 
td «ah h« dewkduecen sewed 69 ,395 73,476 63,516 
rE: FG Sot teas okies Tks oeeke 65 ,209 96 ,496 87,444 
a REL Se CP ae 111,350 | 153,229 | 147,379 
RS iat al, tds «i a Qikh bo deme a 52,781 87,273 ,765 
I oii de outs +) cbrep ew aaein 28 ,937 27,478 22,638 
ST RT Fre Be hod 21,921 26,709 12,758 
SNE a 6 aaa als tae 0 & adhd b ele arate 4 38,899 68,120 i 
Total (11 districts)... ........6.-.. 649,996 | 823,216 | 619,857 





INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


[In millions of dollars] 








Mu- Sav- 
Com- Saal Insur-| Fed- 
End of month | Total ‘cal sav ad a agen. Other 
associ-| panies! 
banks ations| 
1936—Dec...... 365 228 8 56 41 5 27 
1937—Dec...... 771 430 27 110 118 32 53 
1938—Dec...... 1,199 634 38 149 212 77 90 
1939—Dec...... 1,793 902 71 192 342 153 133 
1940—Dec...... 2,409 |/1,162 130 224 542 201 150 
1941— Mar...... 2,598 ||1,246 146 230 606 210 160 
«cae 2,755 |/1,318 157 237 668 220 154 
ee care 2,942 |/1,400 171 246 722 225 178 
Bes Sea 3,107 |}1,465 186 254 789 234 179 
1942—June..... 3,491 ||1,623 219 272 940 243 195 
ee 3,620 ||/1,669 236 276 1,032 245 163 
1943—-June..... 3,700 ||1,700 252 284 {1,071 235 158 
Res << 'as 3,626 |/1,705 256 292 |1,134 79 159 
1944—June.....}3,554 ||1,669 258 284 |1,119 73 150 
va Saae 3,399 ||1,590 260 269 11,072 68 140 
1945—June. .. . .|3,324 |/1,570 265 264 |1,047 43 134 
a 3,156 ||1,506 263 253 |1,000 13 122 
1946—June..... 3,102 ||1,488 260 247 974 11 122 
ee. ok 2,946 {1,429 252 233 917 9 106 


























Company, the Federal National M 
ederal Deposit Insurance . and 
Onned S States Housing Corporation. 

2 Including mortgage companies, finance companies, industrial banks, 
“i Seen. private and State a funds, etc. 
OTE.—Figures represent gross amount of mortgages , exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 
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MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





Merchandise exports* Merchandise imports * Excess of exports 





Month 1945 1946 1944 


1945 1946 1944 1945 1946 





887 670 |?1,150 314 
1,030 815 | 71,327 


1,005 757 |71,299 361 
1,135 851 |71,422 386 
870 878 | 71,242 


893 826 , 294 
737 883 ° 304 
$14 7643 


455 
639 
736 


7,461 


fegeery 903 798 301 


























394 823 569 405 
318 793 $61 352 
385 839 665 431 


7406 870 639 
1,069 763 457 
965 


903 
887 378 
180 


317 


























» Pre&minary. r Revised. 
1 Including both domestic and foreign merchandise. 


? General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Commerce. 


Back figures.—See BULLETIN for April 1944, p. 389; April 1940, p. 347; February 1937, p. 152; July 1933, p. 431; and January 1931, p. 18. 


FREIGHT CARLOADINGS BY CLASSES 
[Index numbers: 1935-39 average = 100] 





For- 
Live-| est 
stock | prod- 
ucts 





September... 


UNADJUSTED 





























September. » 





* Revised. 

Note.—For description and back data, see pp. 529-533 of the BULLETIN for 
June 1941. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Total index compiled by combining indexes for 
oan L weights derived from revenue data of the Interstate Commerce 

ommission. 
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REVENUES, EXPENSES, AND INCOME OF CLASS I 
RAILROADS 


{In millions of dollars] 





Total T Net 
: otal ; 
—_ railway railway 
perating expenses operating 
revenues income 





Sé88E5 


3 
3 
4 
5,98 
7 
8 
8 
7 


§ 

















? Preliminary. 

Note.—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
(Based on retail value figures) 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1935-39 average=100] 





Federal Reserve district 





At- 





August 
September . 












































: Reeiates ates ob to apt ding 

or sales are the average tra 
Note.—For description and pooh indexes f 
for June 1946, pp. 588-612. 
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AT 296 DEPARTMENT STORES * 


DEPARTMENT STORE STATISTICS—Continued 
SALES, STOCKS, AND OUTSTANDING ORDERS 


[Weeks ending on dates shown. 


WEEKLY INDEX OF SALES 


1935-39 average = 








Year or month 


Amount 
(In millions of dollars) 


Without seasonal adjustment 








Sales 
(total 
for 
month) 





1939 average 

1940 average 

1941 average 

1942 average 

1943 average..... 
1944 average...... 
1945 average....... 
1946 average....... 


1946—August..... 


September......... 


November. . 
December 


September. . 


128 
136 
156 
179 
204 
227 
255 
318 


303 
309 
341 
404 
526 


256 
250 
332 
321 
336 
304 
252 
273 

















June 


1946 

















r Revised. 





® Preliminary. 


r Revised. 

1 These figures represent retail sales, stocks, and outstanding orders 
as reported by a sample of 296 of the larger department stores located 
in various cities throughout the country and are not estimates for all 


department stores in the United States. 
Back figures.—Division of Research and Statistics. 


SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 





Note.—Revised series. For description and back figures see pp. 
874-875 of BULLETIN for September 1944. 





United States. . 


New Haven.... 
Portland 
Boston Area 
Downtown 
Boston. .... . 
Springfield 
Worcester 
Providence... . 


Bridgeport '.... 


Binghamton... 


Elmira. ... 
Niagara Falls... 
New York City'. 
Poughkeepsie. . 
Rochester ! 
Schenectady... 
Syracuse !... 
SE Ea 


Philadelphia .. 
Trenton !.... 
Lancaster ! 
Philadelphia '. 
Reading!...... 
Wilkes-Barre ! 
» | 


Cleveland ..... 
Akron Mawes 


+14 
+8 


+14 
+ 
+21 


Cincinnati'. . . 
Cleveland ! 
Columbus '.. . 


+ 
Springfield!....| +19 


—8 
—6 
—8 


—10 
—10) 
—12 


=—§ 











\Cleveland-cont. 


Toledo!..... 
Youngstown 1 
Erie! ; 
Pittsburgh !. 1 
Wheeling '. 


Washington '... 


Baltimore. . 
Raleigh, N. Cc. 
Winston-Salem 


Charleston,S. C. 
Greenville, S. C. 


Lynchburg 


Norfolk........ 


Richmond 
Roanoke..... . 
Charleston, 

W. V 


Huntington... . 


Birmingham ! 


Montgomery '.. 


a " 


pt eee 


Columbus 


Baton Rouge’. . 
New Orleans '. . 


Bristol, Tenn. . 


Chattanooga '.. 
Knoxville !..... 


Nashville ! 


Sept. Aug. 
1947 1947 


mos. 
1947 





-9 
—6 
—2 
—10 
—12 


—il 
-9 
—15 
—6 
—9 
—is 
—23 


—16 
—20 
—19 
—17 





+8 
i 
+11 


Indianapolis '. 
Terre Haute '. 


Grand Rapids. 


Lansing 


Milwaukee '.... 
Green Bay '!.... 


7 Madison 
Fort Smith 


Evansville 
Louisville ! 


Springfield 


0 
9 Duluth- 


—3} Kansas City.. 


—9 
=) 





Fort Wayne!... 


Little Rock!... 


East St. Louis. . 
St. Louis Area. . 


Memphis'.... 


Minneapolis . . 


Minneapolis '. ss 


Superior '.... 
Kansas City... 


Hutchison... .. 
7 Wiehita 20.2, 





Sept. Aug. , 
1947 1947 1947 
Kansas City 
cont. 
Oklahoma City 
Tul 


Shreveport 


Dallas!.... 
Fort Worth. 
Houston !..... 


Phoenix !... 
Tucson 
Bakersfield '. 
Fresno!.... 
Long Beach ! 
Los Angeles '. 1, 
Oakland and 
Berkeley '.... 
Riverside and 
San Bernardino 
Sacramento !... 
San Diego'!.... 
San Francisco '. 
San Jose!... 
Santa Rosa !. 
Stockton. . 
Vallejo and 
Napa! 
Boise and 
Nampa...... 
Portland...... 
Salt Lake City '. 
Bellingham ! 
Everett !... 








Corpus Christi. 


San Antonio... .| 


3 | 
SanFrancisco. . 


Sept. Aug. 
mos. 
1947 1947 1947 


+17 


| P+5 


+7 


@) 

+10 

+13 
+6 
+3 





® Preliminary. 


? Data not available. 
* Eight months 1947, 


1416 


* Revised. 
Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district 


in which the city is located 
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PRELIM 5 eR RPI REPENTED TORT Bs 


DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS 





Ratio of Index numbers 
stocks to without seasonal adjustment 
sales! 1941 average monthly sales= 100? 





August Sales during Stocks at end 
Department period of month 

















GRAND TOTAL— entire store® 
MAIN STORE—total 


Women’s apparel and accessories 
Coats and suits 


» » 
2 @ 


resses 

Blouses, skirts, sportswear, etc 

Juniors’ and girls’ wear 
Juniors’ coats, suits, dresses 
Girls’ wear 

Aprons, housedresses, uniforms 

Underwear, slips, negligees 


Silk and muslin underwear, slips 
Negligees, robes, lounging apparel 
infants’ wear 
Shoes (women’s, children's) 
Furs 


Gloves (women’s, children’s) 
Corsets, brassieres 

Hosiery (women's, children's) 
Handbags, small leather goods 





Men’s and boys’ wear 
Men's clothing 
Men's furnishings, hats, caps 
Boys’ clothing and furnishings 
Men's and boys’ shoes, slippers... . . 


Ne Rm ROD RK OCROMUNOR RODE RIE OAOW NW SC 


Furniture, beds, mattresses, springs 
Domestic floor coverings 
Draperies, curtains, upholstery 
Major household appliances 
mesties, blankets, linens, etc 
Linens and towels 
Domestics-muslins, sheetings 
Blankets, comforters, spreads 
Lamps and shades 
China and glassware........ 
Housewares 


rs 
Silks, rayons, and velvets 
Woolen dress goods 
Cotton wash goods 


NRE Nw SE UWKEWNORNNW SWS wSNBW JEN DRPAWWNNENNNNNE NHN NN 





Lace, trimmings, embroideries, and ribbons... . 
Notions 

Toilet articles, drug sundries, and prescriptions. . 
ag and silverware 


Stationery, books, magazines 
Stationery 
Books, magazines 


112 631 
182 774 
259 588 


153 394 
152 316 
157 $12 
163 467 
| 216 641 


ST TTT rie 
a goods, cameras 
BASEMENT STORE—total | 
Women's apparel and accessories 
Men’s and boys’ clothing and furnishings 
Home furnishings 
good: 


| 








+8 
+25 | 


PH RO NER CUD RW OODW TOW BNOON RESON WRASm VEPOEUIOCRNOCOCOCORNBHOWISE ED 


OOM OM NODRW CHRHEUOH RONDO CHOU BEHOOOR eR IONE 


127 116 471 425 





























| 


1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 
’ 2 The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
— and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pages 857 and 

were reversed. 

* For movements of total department store sales and stocks see the indexes for the United States on p. 1415. 

Note.—Based on reports from a group of — department stores located in various cities throughout the country. In 1945 sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. However, not all stores reported data for 
all of the departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
{Estimated amounts outstanding. In millions of dollars] 





Instalment credit 


End of - Total Sale credit 
or mont instalment 
credit Automobile 





Charge 
accounts 














1,318 
928 


RERSSSest 


NUN 
Yiwu 


e 
% 


a ee ee ee 


nent ai Oe 


° 1,170 
pO Te ‘ 5,185 ° 1,203 
September? , 5,298 2,254 1,000 1,254 






































»Preliminary. ; : 7 ; 
! Includes repair and modernization loans insured by Federal Housing Administration. 
? Noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers). 


eo BPe.O.c tee. eee 


CONSUMER INSTALMENT LOANS 
(Estimates. In millions of doliars] 


Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 








Indus- ; Indus- 

Year or month Indus | triad i — —y Indus- | trial | Credit 
trial loan renee trial loan ; 
banks? | com- P = -_ | 
panies* Panies* 











219 
218 
184 
143 
121 
125 
156 
191 
221 





1,248 
September? .| 3,044 |] 1,257 § 124 245 114 


; Preliminary. ! Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and 
#, small amount of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of September amounted to 97 
iaillion dollars, and loans made during September were 14 million. 

. ® Figures include only personal instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper. 

3 Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—C ontinued 


CONSUMER INSTALMENT SALE CREDIT, EXCLUDING CONSUMER INSTALMENT CREDITS OF COMMERCIAL 
AUTOMOBILE CREDIT BANKS, BY TYPE OF CREDIT 


[Estimated amounts outstanding. In millions of dollars] (Estimates. In millions of dollars} 


Automobile | Other | Repair 
retail and 

~ | mod- 

tion | 

2 











Total All 
End of , Furni- 
exclud- tore 


stores chased/ loans leans? 


Year or month \erniza 








Outstanding at end of 
period: 


September?. ron 


Volume extended dur- 
ing month: 

January... 1946—August 

February. . 338 
358 
386 
409 
423 
429 
August ?.. > 440 
September?} 1,25 460 423 129 


CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
BANKS, BY TYPE OF CREDIT 


[Estimates. In millions of dollars} 


















































Retell = = September?.. . 
etail instal- i 1 

ment pager? | ond | fected CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
Year and month Total modern-| ment LOAN COMPANIES, BY TYPE OF CREDIT 


Auto- ization | cash - 
mobile | Other | joans 1?! toans [Estimates. In millions of dollars] 
Retail instal- Repair 
ment paper ? and 
Year or month Total modern- 
Other 

















00 G0 G0 “a 00 Go 
00 me 


-_- 


SEsse 8x2 


ABOWRANUN BUI Re 


1946—August.... 
September . 
October. ... 
November.. 
December. . 


NRQACH SH OD ee 


—sOsS 


1947 —January... 


Secmme wasAM sew 


PDO DCORS BRACNA BOD 


UP COMBRWAO WHIkD BwWRROaD 
— 
= 


PODADRRUWH Uden UDORARY 


SW OOO CON 


NANNERR OM 
WONNCONR Ee 


— ee ee eee 
See3uezer~ 
“> Or OUND 

WREAK wee AOOWS ANY 


WARIANMAD DONUBA OO% 
WAWweee@NNNN NNNNN NEP 
DARNOMAUUA BUNOS Rue 


oe 
ean 


September? 
September?. 
Volume extended 

during month: Volume extended 


1946—August.... 
September . 
October... . 
November.. 
December. . 


NUSws 


January... 


NeENUUse Ne QAnuens 
PPP PEEWWW WHWNw 
NP OwWe ew NQOuno 
2acncnse~ae DAemwnao 
WeCHMWUNOke WoUUN 
AAPWORANR NOUN 
Tee ee i Ge Ge Go wh hww 
OUD OOA PHORM 
WN RN DN DPN 6 ot et ee 
CN ONFHRDADW Aner 
ecocoecoce coco 
OAUUUAaAweeann eanwew 
SwoWwoaunm Conon 


Ge D2 00 00 te Gs ee oe 


September? 





























September ? 











® Preliminary. * Revised. 1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
2 Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE: 








Percentage change Cc 

from corresponding Instalment accounts a. 

month of preceding 
year 





: House- 

“a bold ap- — 
Sept. | Aug. | July pl st 
1947” | 1947 | 1947 ores 











Accounts receivable, end 
of month: 


Instalment:......... 





Collections during 
th: 

















Inventories, end of 
month, at retail value. 








» Preliminary. * Revised. 
1 Collections during month as percentage of accounts outstanding at 
beginning of month. 




















® Preliminary. 


DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal! adjustment, 1941 average=100 Percentage of total sales 





, Accounts receivable | Collections during 

Sales during month at end of month month Charge- 

account 
sales 


Year and month 





Instal- Charge Instal- Charge Instal- Charge 
ment account ment account ment account 





1941 average.......... 100 100 
110 


1942 average... 114 

1943 average 130 107 

1944 average 145 112 

1945 average 162 127 

1946 average 202 168 
152 


1946—August......... 193 

September... . 197 | 152 
218 186 
November. .... 257 | 197 
December... ... 330 205 
163 250 


January....... 
February....... 159 195 
210 185 


207: | 7 186 
216 S| 198 
195 | 193 





161 190 
174 162 


APABABBAAGAA NAUNUeS& SH FUDAO 
































September? .....| 217 | 7 167 








® Preliminary. r Revised. 
Note.— Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1415. 
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COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 
[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 





Fuel 


; : House 
Year or month All items Clothing electricity, haw 
and ice furnishings 





115. 
112. 


102. 
87. 


122. 112. 111 


111 


108 
103 
100 
101 
100 


oO 


, 


euPRAN bs 


100 


weak QAkanth 
AwwOUN Aweoch HeNOwW wi 


MOUNRASCHNONNH WHCHOD NHPANW NBHWH BONES On 
MUDOCONONNOCAR BANANY BeWOCS BYNON HORNE 


153. 
156. 
156. 
156. 
157. 
158. 
160. 


URUNACUWO CNORRYRAANHE RAO BewRON AHROOCU ANBWW BYeUOS Ou 
CONUS OCWUNS NWOROCRYRYUEUN BYU RO NOBYNY UUNBA BR OCHA wh 
OMI OANW NOPE IWNWERNOD WeUNTeN BOYER SOOKN TRORO Bu 


WRRONWNW BWRACHENWHENAS CWOCWR wWRUAUN NOW 


WAC WOM 





























Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
{Index numbers of the Bureau of Labor Statistics. 1926 = 100] 





Other commodities 





= || Farm 
Year, month, or week | 7.4q;. || prod- lHHides and 
ties || ucts ! es 

products 


Fuel and! Metals 
lighting | and metal 
materials | products 


Building ; : Miscel- 
materials i laneous 


Textile 
products 











90 

80. 
66 

54. 
64. 
72. 
70. 
71 
76. 


S2ze 


ROM DWAR AWHOCORDOMW 
NORUN RW RUER END BYR ONOOROH BUY CHURCHER UEUECHHENAWO 


WIA WO WOW OWI hI 





Dece 
1947- ‘brat 
ebruary....... 


GW OO MACN HM ROO BWNORAAUHRAURUUUNOAUWOS 
CO NOR ACM ROA NEU WOADARAROCOH OM 


MH NOCWMRONR UN BH OODUNURUANUBWwWUNd 
NORAPWOOCONNEN WIRD eR ORINORODNURU 


Week ending: 

1947---Aug. 2 
Aug. 
Aug. 
Aug. : 
Aug. : 
Sept. 
Sept. 
Sept. 
Sept. 
Oct. 
Oct. 
Oct. 
Oct. 


SRW PP DOWNS 






































MONOD WM RIND SHONCOCNACAUWAY VHRR OwDDUNWNOOCRDOWWA 
POWNOOR RW OOD WROD UNDU Wwe ARUN BUWNUWNORNOM 
CUR CONRUARNOO WUBKENNYEIOOCR BNNOUROSCOAVOWHOWNIO 


CUVOCCOHOOCCOMDm DUB DHOAWNNWA ANWR WAWRUNAUDH Ors 


COSHH ROCOUINY FADARYAQRUOURS 
MUR COM OCNOCAUCH CUOURUwWEewWoOUSH 


WENUYNRURN WWM 
nb wise > bebebwe 


NNOWAW Om mwas 














Subgroups Subgroups 








Parm Products: Metals and Metal Products: 
Grains Agricultural implements 
Livestock and poultry..... Farm machinery 
Other farm products Iron and steel 
ig 


aoe 


Nonferrous metals 

Plumbing and heating 
Building Materials: 

Brick and tile 


Dairy products 
Cereal products 
Fruits and vegetables. ...... 


omer 


own = 


Paint and paint materials. ... 
Plumbing and heating 
Structural steel 

Other building materials 
Chemicals and Allied Products: 


Hic — | EE 

Leather 

Other leather products... .. 
Textile Products: 

Clothing 

Cotton goods | 

= siery and underwear...... 


ouwwmo 

wWwo=A BANKS 
MIDAS UASwWY 
Om 

Oh OCW BOWWI A 
MOACICH ABDWRwd 


° 


Drugs and pharmaceuticals. . 
Fertilizer materials 


Oils and fats 
Housefurnishing Goods: 
Furnishings 


WONKA BewUnH Ke 


Onin ho 
win nun 


Woolen and worsted goods. . 
Other textile products 

Puel and Lighting Materials: 
Anthracite 
~ mnens coal 


SONWAID 


ne 
—- 


Miscellaneous: 
Auto tires and tubes 
Cattle feed 
Paper and pulp 


NAN HO 
WrIAwWo om 


OO a atlanta bile a nce rie cw ee 
Petroleum products 
































BUSNION NRKONSOwW BUN WO ¢ 


NOmWAW BNORDHO 
é es 
Mew CR NBDE 


cannon 


Other miscellaneous 














r Revised. 1 Revision made beginning October 1946. 
Back figures.— Bureau of Labor Statistics, Department of Labor, 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
{Estimates of the Department of Commerce. In billions ot dollars.] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 





Annual totals Seasonally adjusted annual rates by quarters 





1946 1947 





2° 








Gross national product..... 


- 


229. 


12. 
17 


Less: Capital consumption allowances....... 
Indirect business tax and related liabilities...... 
Business transfer payments 
Statistical discrepancy. .. 

Plus: Subsidies less current 

. enterprises 

Equals: National income .. : 

Less: Corporate profits and inventory valuation ad- 

justment a 
Contributions for social insurance... 
Excess of wage accruals over disbursements 

Plus: Government transfer payments.......... 
Net interest paid by government 
Dividends 
Business transfer payments 

Equals: Personal 

Less: Personal tax and related payments... 
Federal 
State and local. . 

Equals: Disposable personal income 

Less: Personal consumption expenditures... . 

Equals: Personal saving... 
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NATIONAL INCOME, BY DISTRIBUTIVE SHARES 





Annual! totals Seasonally adjusted annual rates by quarters 





1947 








National income... . 


ow 
2 
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Compensation of employees 
Wages and salaries? 


SSB 


Srnune SWonnowra 
os 
= 
“se 


Military 
Government civilian............. 
Supplements to wages and salaries. . 
Proprietors’ and rental income’ 
Business and professional.......... 


os 
— 
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we 
—Ne 


Rental income of persons. ....... 
Corporate profits and inventory 
justment 
Corporate profits before tax 
Corporate profits tax liability 
Corporate profits after tax 
Inventory valuation adjustment. . 
Net interest 
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n.a. Not currently available. r Revised. 

! Less than 50 million dollars. 

? Includes employee contributions to social insurance funds. 

* Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
period 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
revisions, for annua! data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 





Annual totals Seasonally adjusted annual rates by quarters 





1946 1947 





2° 





w 
on 
— 
& 
) 
— 
ag 
o 


@ KROOCNK C4 INVOSRwS Ww 


a 
nN 


RevwwGebo& 
a 
eo 


Durable 
Nondura 
Services 
Gross private domestic investment 
New construction ! 
ucers’ durable equipment 
Change in business inventories 


a 
_ 
N 
on 
aon 
on 


& 


MVWAAOAMOWH IN 
eo 
nN 


Bmw Good! 


meh 
BAK UNAMNOK Ce 


vw 
— ON Ww 


& WARAROOuI RO o 
| 
OC DSOENAMH WOW & 
4 
WRU 


—— 


Bees 
Ro 


hee) 
he 


RH 
we SSauw 
CON Wao 


COW YVR YRUANH OO: 


~~ 
~ 


Less: Government sales?.................. 
State and local 


COR AMMUNSCAmMOBDNS 


CT CUM CRACOUNI 
eR NR SRwWUNSAReNS 


PER COMOUNwRNO? 


WNReBONNEIEREOAN, 
nos mawrucooLe-o 


3 Y hE 


o 
— 
ow 
~ 









































PERSONAL INCOME 
[Seasonally adjusted monthly totals at annual rates] 





Wages and salaries 





Divi- 
Wage and salary disbursements Pro- dends 
prietors’} and 
Year or month and per- 
Total Com- | nistrib- rental sonal 
receipts modity ative Service fi income* | interest 
produc-| indys- | indus- income 
ing in- tries tries 
dustries 
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1946—August.... 
September. 
October. . . 
November 
December 
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117 118. 
117. 
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® Preliminary. n.a. Not currently available. r Revised. 

1 Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abrcad and domestic sales of surplus consumption goods and materials. * Less than 50 million dollars. 

« Total wage and salary receipts, as included in ‘Personal income," is equal to total disbursements less employee contributions to social insur- 
arce. Such contributions are not available by industries. 

' §& Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, a8 
well as consumer bad debts and other business transfers. 

§ Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are for the revised series. For an explanation of the revisions and a detailed breakdown of the series for the 
ptriod 1929-46, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For a discussion of the 
revisions, for annual data for the period 1929-46, and for quarterly data for selected years, see also pp. 1105-1114 of the September BULLETIN. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 


BANK CREDIT, MONEY RATES, AND BUSINESS * 








1947 











Oct. 

















WEEKLY FIGURES * 
RESERVES AND CURRENCY 


Reserve Bank credit, total... . 
U. & fee securities, total. . 


Money in circulation 


Treasury cash and deposits. . “s 
4 


Member bank reserves 
Required reserves 
Excess reserves * 
Excess reserves (weekly avg.): 
Total¢ 
New York City* 


Reserve city banks 
Country banks*¢ 


MEMBER BANKS IN LEADING CITIES 


All reporting banks: 
Loans and investments... .. 
U. S. Govt. securities, total. . 


Other securities... . . 
Demand deposits adjusted. : 
U. S. Govt. deposits 
Loans, total 

Commercial 

Real estate 

For purchasing securities: 


U. S. Govt. securities. . 
Other securities. .... 


New York City banks: 
Loans and investments 
U.S. Govt. securities, total. . 

i ann. 6 o6 <e Sieh 
Certificates 


Demons deposits adjusted. . 
S. Govt. deposits 
tn deposits 
; ee 
Loans, total 
Commercial. . . 
For purchasing securities: 
To brokers: 
On U. S. Govts...... 
On other securities. . . 
To others 
All other 
Banks outside New York City: 
ans and investments 
U.S. Govt. securities, total. . 


Certificates 


Demand deposits adjusted. . 
U. S. Govt. deposits. . .. . 
Interbank deposits 
Time deposits 
Loans, total 
Commercial 
Real estate 
For purchasing securities. 
All other 


MONEY RATES, ETC. 


U. S. Govt. securities: 
Bills (new issues).......... ‘ 
CII, naiddisinwenndde : 
Pe EE wv incit tas wim seks d 
4 | OE RS d 
iS years or more. ......... 4 


WEEKLY FIGURES *—Cont. 
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\|Required reserves: 





























MONEY RATES, ETC.—Cont. 
Stock prices (1935-39= 100): 
Total 


Industrial 


Public utility 40 
‘ Volume of trading (mill. shares) 40 


BUSINESS CONDITIONS 


Wholesale prices (1926= 100): 
Total 


Other than farm and food.. 69 
Production: 
Steel (% of capacity) 
Automobile (thous. cars)... 
Paperboard (thous. tons)... 74 
Electric power (mill. kw. hrs.) 75 
Basic commodity prices 
(1939= 100) 
Department store sales 
(1935-39 = 100) . 
Freight carloadings (thous. 
cars): 
Total. ... 
Miscellaneous 





MONTHLY FIGURES 


RESERVES AND CURRENCY 























Aug. 





In billions of dollar 


$s 





5\|Reserve Bank credit 
\|Gold stock 

7|[Money in circulation 
7\\Treasury cash 
||Treasury deposits 
||Member bank reserves: 


Central reserve city banks. . 14 
Reserve city banks. . . s 
Country banks 


Total 

Central reserve city banks. . 
Reserve city banks 

Country banks 

Excess reserves: 


New York City 

Chicago 

Reserve city banks 

Country banks 

Money in circulation, total. ... 
Bills of $50 and over 

$10 and $20 bills... . 

Coins, $1, $2, and $5 bills. . 


ALL BANKS 
IN THE UNITED STATES 


Total deposits and currency*.. 
Demand deposits adjusted*.. . 
Time deposits adjusted¢ 
Currency outside banks¢ 

U. S. Govt. deposits¢ 


ALL COMMERCIAL BANKS 





8}|Loans and investments, totale. 


U. S. Govt. securities 
Other securities¢ 





22. 
21. 
28. 








- 
Foun FAW 





For footnotes see p. 1428. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





1947 





July Aug. | Sept.? 


1947 





| Sept. 


July | Aug. 
| 





MONTHLY FIGURES—Cont. 


MEMBER BANKS 
All member banks: 
Loans and investments, total...... 


J. S. Govt. securities 
a securities. 

Demand deposits adjusted 

Time deposits 

Balances due to banks. . 

Balances due from banks. 
’ Central reserve city banks: 

Loans and investments, total...... 


U. S. Govt. securities........... 
Other securities 
Demand deposits adjusted‘. . . . 
Time deposits = 
Balances due to banks............ 
Reserve city banks: 
Loans and i 


Other securities. 
Demand deposits adjusted*. 
Time deposits cabal 
Balances due from banks......... 

Country banks: 
Loans and investments, total. .. 
s. 

U. S. Govt. securities. 

Other securities. 
Demand deposits adjusted¢. 
Time deposits. . 
Balances due from banks 


CONSUMER CREDIT* 


Consumer credit, total . 
Single-payment loans ........ 


Instalment credit, total ........ 
Instalment loans 
Instalment sale credit, total 
Automobile 


TREASURY FINANCE 


U. S. Govt. securities outstanding, 
total interest-bearing 
Bonds (marketable issues) 
Notes, certificates, and bills. 
Savings bonds, savings notes, etc. 
Special issues. . 
Ownership of U. S. Govt. securities: 
Total interest-bearing: 
Commercial banks* 
Fed. agencies and trust funds 
F. R. Banks 
Individuals¢ 
Corporations*........ 
Insurance companies‘. ...... 
Mutual savings banks‘ 
State and local govts.‘....... 
Marketable public issues: 
Ly class of security: 
Bills: 
Total outstanding. . . 
Commercial Bank and F. 
Bank.. in’ i 
F. R. Bank. 
Certificates: 
Total outstanding , 
Commercial bank and F. 


Total outstanding. iad 
Commercial bank and F. 


Total outstanding 
Unrestricted issues: 
Nonbank, commercial 
bank, and F. R. Bank 
Commercial bank and 


In billions of dollars 








TREASURY FINANCE—Cont. 
== of U. S. Govt. securities— 


‘ont. 
Marketable public issues—Cont. 
By earliest callable or due date: 
Within 1 year: 
Total outstanding 
Commercial bank and F. R. 


Total outstanding 
Commercial bank and F. R. 


Total sanstending 
Commercial bank and F. R. 


Over 10 years: 
Total outstanding 
Unrestricted issues: 
Nonbank, commercial 
bank, and F. R. Bank.. 
Commercial bank 





MONEY RATES, ETC. 


lf. R. Bank discount rate 


Treasury bills (mew issues)....... 


>| Corporate bonds: 
6) Aaa 


Baa 
High-grade (Treas. series) 
U.S. Govt. bonds. 15 years or more. . 


||Stock prices (1935-39 = 100): 
tal 


Public utility 

Volume of trading (mill. shares) 
Brokers’ balances (mill. dollars): 
Credit extended to customers 
Money borrowed 

Customers’ free credit balance$.... 


BUSINESS CONDITIONS 


Personal income (annual rate, bill. 
dollars):¢ ¢ 

Total 

Total salaries and wages 

Proprietors’ income, dividends, and 


All other 
Labor force (mill. persons) :¢ 
Total 


Unemployment 
Employment 

Nonagricultural. . 
Employment in nonagricultural estab- 

lishments (mill. persons) :¢ ¢ 

Total , 
Manufacturing and mining........ 
Trade 
Government 
Transportation and utilities 
Construction 


.||Hours and earnings at factories: 


Weekly earnings (dollars) .. . 
Hourly earnings (cents) 
Hours worked (per week) 


MONTHLY FIGURES—Cont. 


In billéons of dollars 








25] 
05 


52 


67 





93) 


75 
04) 





81] 
| 
65 


38) 


“114i 





Per cent per annum 





1.00 1.00 
. 703 748 





In unst indicated 























For footnotes see p. 1428. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





1947 





July 





Aug. 


Sept. 





1947 





Aug. 








Sept. 





MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. 


Industrial production: ‘ 
Total (1935-39 =100)............ 53, 54 
Groups (points in total index): 
Durable manufactures... 
Machinery and trans. equip... . 
Iron and steel 
Nonferrous metals, lumber, and 
building materials 
Nondurable manufactures 
Textiles and leather 
Food, liquor, and tobacco. . 
Chemicals, a ~—edh rubber, 
and coal products. . , 
Paper and printing > 
Ke ea 53, 


Selected durable manufactures 
(1935-39 =100): 
Nonferrous metals 


Transportation equipment 
Machinery 

Selected nondurable manufactures 

(1935-39 = 100): 

Apparel wool consumption 
Cotton consumption 
Manufactured food products... . 
Paperboard 


New orders, shipments, and inven- 
tories (1939 = 100): 
New orders: 


Nondurable 
Shipments: 
Total 


Construction contracts (3 mo. moving 
avg., mill. dollars) :¢ 
Total 


os of construction activity (mill. 
dollars) :¢ 


Nonresidential : 


Residential: 


Freight carloadings: ‘ 
Total (1935- ~39 = 100) 
Groups (points in total index) : 
auacemaneous 


Department stores: 
Indexes (1935-39= 100) :4 


Sales (mill. dollars) 

Stocks (mill. dollars) 
Outstanding orders (mill. dollars) 
Stocks-sales ratio (months’ supply) 


~ . ea 
we te ow ke OU we 


eo“ 





In unit indicated 


wine Oren Oon~ 








MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. 


Consumers’ prices (1935-39 =100): 
All items 
Food 





ee gates (1926 = 100): 
Total. 


s 
Other than farm and food 

paid and received by farmers 
a aga 


INTERNATIONAL TRADE AND FINANCE 
‘Short-term foreign liabilities and assets 


reported by banks (bill. dollars) : 
Total liabilities 


Invested in U. S. Treasury bills 
and certificates 


of exports or imports ex- 
cluding Lend- Lease exports 
Foreign exchange rates 
See p. 1447 of this BULLETIN. 80- 





QUARTERLY FIGURES 
TREASURY FINANCE 


._-- receipts and expenditures: 


Internal revenue collections, total... 
Individual income taxes 

Corporate income taxes 

Misc. internal revenue............ 
Cash income and outgo: 


Mg cash income or outgo. . 





MONEY RATES 


Bank rates on surnanes loans: 


293 
472 


7 I CORPORATE SECURITY ISSUES 


485 
Commercial and Financial Chronicle 
142 ||. data (bill. dollars): 
ps | To 
3S 2 |\Securities and Exchange Commission 
290 '4 data (mill. dollars) :* 





290 


Railroad 
230 Public utility 


|| New money: 
All i 
Industrial 
Railroad. . 
Public utility. 


340 

»820 

660 
72.4 








nit indicated 








ae 
REP 


5 .93 


P1,149 
71,148 
7450 

















10.63 
4.30 
13.90 
12.61 
7.95 
2.62 
2.03 
14.96 


9.77 
+5.19 











Per cent per annum 








1 
1.82 
2.37 
2.80 





In unit indicated 














For footnotes see p. 1428, 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





Chart 
book 
page 








1947 
Jan.- | Apr.- | July- 
Mar. June | Sept. 


Chart 
book 
Page 





1946 





June 


Dec. 





QUARTERLY FIGURES—Cont. 
GROSS NATIONAL PRODUCT, ETC. 





MA OOO GRAZ A A OCD ie *% ow 2S OT 


Gross national product* * ......... 44 
Govt. purchases of goods and serv- 
Dd st tid onthe tain heeds 44 
Personal consumption expenditures 44 
DE, occ cesncdbewe ene 45 
Nondurable goods. ............ 45 
WE Rc Sa od os wid om 45 
Private domestic and foreign invest- 
tnd ¢ahie «ont hs.a% 005 u8'>.> 44 
Gross private domestic invest- 
ment: 
Producers’ durable equipment. 46 
New construction............ 46 
Change in business inventories. 46 
Net foreign investment......... 46 
Personal income, consumption, anc 
saving: * ¢ 
) Ss ce dusascceecs 47 
; Disposable income............... 47 
Consumption expenditures... ... 47 
Net personal saving............ 47 






CALL DATE FIGURES* 
ALL MEMBER BANKS 





Holdings of U. S. Govt. securities: 
DUGh iL dak obo debe es ueee 12 
ee nds «i LEY Sree 12 
es ie dd eRe ae xh 12 
a er rer 12 

Loans: 

RG 13 
he eg od a a glee 13 
5 Gs 6 ow ecccces <r 13 
ee Boe oF 13 

@ = For purchasing securities: 
To brokers and dealers......... 13 
€ . + arse 13 
State and local apne. securities... ... 13 
| Other securities... ........0ceeeeees 13 


Annual rates, 
in billions of dollars 





7223.1 


r27.4 
r158.0 
r18.5 
795.3 
44.2 
7 


37. 


= 
= 
wrwun 


r229.1 


"27. 
"162 
r19 
ro7 
r45 


a Sxnon 


39. 


r18. 
ro. 


AUAnres 


"10. 


192.3 
r170.9 
7162.0 

8.9 





200. 
178 


12 








June 
29 


Dec. 
31 


June 





In billions of dollars 








45.44 
10.47 
15.29 

1.07 


wwrry Re © 
a , 
i=) 





46.23 
5.60) 
10.04 
1.17 


13.15 

.88 
36 
31 


wun 


own 
n 
wm 





46.51 
4 
7 


tal 
nN 
— 





NOR 
~ ° 
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FIGURES FOR SELECTED DATES 
LIQUID ASSET HOLDINGS* 


Individuals and businesses: 
IS « onde stn vert vocentus 24 
Deposits and currency............. 24 
U. S. Govt. securities. ............. 24 
Individuals: 
Re 24 
Deposits and currency............. 24 
U. S. Govt. securities.............. 24 
Corporations: 
po EE 24 
Deposits and currency............. 24 
U. S. Govt. securities. ............. 24 
Unincorporated businesses: 
I eatin soo ice sacsnee 24 
Deposits and currency............. 24 
U. S. Govt. securities.............. 24 


OWNERSHIP OF DEMAND DEPOSITS * 


Individuals, partnerships, and corpora- 


ls Sie ca ae ches 606Rs Gene 25 
Nonfinancial: 
eth eit nntidl nk binanele vaebnt 25 
Manufacturing and mining. ...... 25 
_ PGP LR aeR rE 25 
i coo wks as 06 66en8 25 
DPtiéetraenhesataeeveaca® 25 
Financial 
8: Ee aera 25 
Insurance companies. eee 25 
DP tehcddecsedtbadedie pants 25 
Individuals: 
Re i ie ee ee the eee 25 
Individuals excl. farmers......... 25 
ithe» Siinakedegme « 25 
Nonprofit ass’ns and other......... 25 





In billions of dollars 











220.5 223.2 
138.9 143.3 
81.6 79.9 
151.2 156.9 
96.2 101.5 
55.0 55.4 
41.8 39.1 
24.6 23.5 
17.2 15.6 
27.5 27.2 
18.1 18.3 
9.4 8.9 
1946 1947 
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« Estimated ® Preliminary. 


« Adjusted for seasonal variation. 
5 As of June 30, 1947. 


issues, at $1.00 each. 





oe ODDS et Ce Od Re AS te OS 


* Revised. 


' Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 
* For charts on pp. 28, 33, 37, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 


? Less than 5 million dollars. 


* Member bank holdings of State and local government securities on Sept. 30, 1946, were 3.62 billion dollars and of other securities were 
_ 3.08 billion; data for other series are available for June and December dates only. 
Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
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CONSUMER CREDIT * 


CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 



































Chart sae? Chart 1947 
book book 
page’! July | Aug.? | Sept.? page’! july | Aug.» | Sept.» 
In millions of dollars In millions of dollars 
Consumer credit outstanding, total... 3 11,055; 11,191) 11,434)\Consumer instalment sale _ credit 
Instalment credit, total......... 3,5 5,045} 5,185) 5,298|| granted, cumulative totals:? 
Instalment loans........... 5 2,953} 3,017) 3,044 By automobiles dealers......... 7 411 413 469 
Instalment sale credit 5 2,092} 2,168) 2,254 By furniture and household appli- 
Charge accounts.......... ss 3 2,786) 2,755) 2,85 Sa) eer 7 246 258 298 
Single-payment loans........... 3 2,301} 2,326) 2,35 By department stores and mail- 
SR. +s adebeeeooevere 3 923 925 927 OE OR 7 163 166 189 
Consumer credit outstanding, cumu- By all other retailers........... 7 73 79 90 
lative totals: ‘Consumer instalment loan credit out- 
Instalment credit.............. 4 11,055} 11,191) 11,434|| standing, cumulative totals:? 
IID, «dane 000000606 4 6,010) 6, 136) Commercial and industrial banks. 8 2,953} 3,017| 3,044 
Single-payment loans........... 4 3,224) 3,251) 3,227 Small loan companies. ......... 8 1,584) 1,617} 1,632 
ED, « vichececcessase> 4 923 925 927 Credit unions. ................ x 935 965 989 
Consumer instalment sale credit out- Miscellaneons lenders.......... 8 702 725 744 
standing, cumulative totals:? Insured repair and modernization 
Automobile dealers............. 6 2,092) 2,168) 2,254 RS CL Sus vcuaere Meeneaee 8 467 487 506 
Furniture and household appli- ¢ 
CN in dws bs ae oesvtess 6 1,170; 1,203) 1,254 
Department stores and mail- 
RE a 6 733 753 787 
SE i oes eh va teaentvwein 6 304 313 327 


























® Preliminary. 


2 The figures shown here are cumulative totals, not 
by subtracting from the figure shown, the total immediately following it. 


* Copies of the Chart Book may be obtained at a price of 50 cents. 





OCTOBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 


BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF OCTOBER 1, 1947 


{In thousands of units] 


1 Annual figures for charts on pp. 9-19, inclusive, will be published as soon as they become available. 
tes for the individual components. 


Aggregates for each component may be derived 















































Cotton Corn Winter wheat Spring wheat 
Federal Reserve district ’ 
Production Estimate Production Estimate Production Estimate Production Estimate 
1946 Oct. 1, 1947 1946 Oct. 1, 1947 1946 Oct. 1, 1947 1946 Oct. 1, 1947 
Bales Bales Bushels Bushels Bushels Bushels Bushels Bushels 
NR ido ccccccccvndacushessuasnwadeeereheLet 7,120 fe SRA Ope oF Se eee 21 20 
OT areas Fe ae ie Sarre 31,175 25,158 6,498 10,481 189 76 
SERS Sere Cee) SS eG ay SAR 53,294 51,683 17,856 5 Saree, yo) es Se 
CGS . aso 0% «.cenk Ge aele eokel ey ee ee 223,470 177 ,485 53,578 ED Ws cs ne Sad aes oa Re 
Richmond...... seteenhashs 1,154 1,128 149,589 155 ,612 26 ,028 30,939 bee 
| SE ee ee 1,777 2,228 162 ,801 161,441 5,748 8,222 desedipumeanee ied 
ER ae ier : 40d cee ~~ .-| 1,394,302 924 ,867 55,570 70,912 1,313 1,523 
 \ “Aer c * 12,830 23,302 416 ,064 304 ,262 38,914 55,491 16 12 
I es Ba oe oe cat ie 9 ail a de F 407 ,287 324,213 40.437 34,019 243,224 263 ,537 
RE Sea 217 228 372,024 262 .264 439 505 566 ,369 4,249 4,558 
Dallas...... Serer ee 2,062 3.753 64,640 58,759 63,901 132,823 Ry 92 
San Francieco............. 600 869 6,161 6,105 125,858 111,400 32,726 41,295 
EE Sida be Unwen and 8,640 11,508 3,287 ,927 2,458 ,674 873 ,893 1,095 ,648 281,822 311,113 
Oats Tame hay Tobacco White potatoes 
Federal Reserve district 
Production Estimate Production Estimate Production Estimate Production Estimate 
19 Oct. 1, 1947 1946 Oct. 1, 1947 1946 Oct. 1, 1947 1946 Oct. 1, 1947 
Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 
eins re he a wig 5,147 4,723 3,911 4,078 34,501 37,994 88 945 68 ,509 
New Ws chess baotbe shew x 33,681 14,681 6,795 6,673 1,324 1,618 49 845 40,232 
| DR RR: 18,919 12,056 2,753 2,671 59,124 61,100 23 ,406 21,008 
Cleveland nthbvsdebsas esse a 75,131 28,235 6,182 §,811 162,708 142,148 14,710 12,096 
LS... wackecihdendeds 39,915 37 ,042 5,077 4.424 1,321,995 1,242,840 31,369 25,221 
Atlanta Ca oe ape 7 eae 33,262 33 ,862 4,210 3,989 266 ,587 270,491 18,718 12,378 
TEL. s cctccmelbaaees 592 ,327 455 ,390 17,788 18,285 42,770 36,294 32,940 24,144 
St. Louis beha de-0 we C8 SRCSRS SS 82,353 55,671 9,298 8,725 414,372 352,186 11,171 8,183 
Minneapolis er ee ee 399 , 186 372,503 9,590 9,702 379 2.8 43,833 39 456 
A ara 158,727 149 ,767 8,372 9,175 5,320 3,855 37 ,972 32,830 
Dallas... eee e cece rece ecens 39,970 35 ,659 1,883 SEE? CMS ai cw > &:Ateig a @aiinanie ada aria ace 6,634 5.078 
San Francisco.............. 31,249 31,972 13,471 fb Pee eee: eee 116,426 88 ,964 
Peed ck onsccotuanes 1,509 ,867 1,231,561 89 , 330 88 .625 2,312,080 2,151,356 475,969 378 ,099 





























' Includes 10,000 bales grown in miscellaneous territory. 
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? Includes 11,000 bales grown in miscellaneous territory. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 


BY FEDERAL RESERVE DISTRICTS AND STATES 
























































| | On par list 
phe my branches | Not on par list 
an ices on which 
| checks are drawn (Nonmember) 
Federa! Reserve Total Member Nonmember 
district or State 
. Branches Branches Branches : Branches Branches 
| Banks! | od offices§| Banks | and offices|| 2@"** | and offices} 2@™** | and offices| Banks and offices 
—_ ae - wanes | es pee ‘eee wee - 
United States total: } 
Dec. 31, 1945.... 14,002 3,947 11,869 3,616 6,877 2,909 4,992 707 2,133 331 
Dec. 31, 1946.......| 14,043 3,981 11,957 3,654 6,894 2,913 5 ,063 741 2,086 327 
Sept. 30, 1947 14,069 4,086 12,020 3,761 6,921 2,999 5,099 762 2,049 325 
By districtsand | 
by States | | 
Sept. 30, 1947° H | 
| 1} 
District 
Boston.... | 486 283 486 283 336 209 150 74 
New York 931 826 | 931 826 799 759 132 ESR es Seppe RE 
Philadelphia 845 131 | 845 131 648 96 197 nae 
Cleveland. . | 1,156 231 1,156 231 719 200 437 oe ere ne pe 
Richmond - 1,010 427 787 301 474 198 313 103 223 126 
Atlanta. . | 1,158 159 540 123 340 108 200 15 618 36 
Chicago «| 2,483 557 | 2,426 531 1000 213 1,426 318 57 26 
St. Louis 1,467 129 | 1,115 71 495 40 620 31 Ci 352 58 
| 
Minneapolis |} 1,278 111 604 40 475 26 129 14 | 674 71 
Kansas City 1,751 6 1,740 6 756 4 984 il oe 
Dallas. ... . 997 3% 887 28 608 19 279 9 110 8 
San Francisco 507 1,190 | 503 1,190 271 1,127 232 63 te ee 
State 
Alabama 222 22 112 22 87 22 25 aad 110 bey 
Arizona. . 10 36 10 36 5 29 5 7 as 
Arkansas 228 19 | 99 5 66 1 33 4 129 14 
California | 193 890 | 193 890 115 848 78 42 ; bane 
Colorado 142 1 | 142 1 92 1 50 | 
Connecticut. . 115 22 115 22 64 il 51 11 
Delaware... 39 14 =| 39 14 17 4 22 10 
District of Columbia 19 = 19 37 16 34 3 a gn dale enw asekle ae 
Florida 177 2 114 » F 71 2 43 63 rae 
Georgia. . 373 3 | 95 27 «| 64 26 31 1 278 3 
Idaho 48 45 | 48 45 26 43 22 2 | 
Illinois 875 3 | 873 3 503 3 37 2 
Indiana... | 487 88 487 88 237 32 250 56 
lowa..... 664 162 664 162 ae Pare 501 162 
Kansas | a) Beaduwevet 609 eee Tg Sepa er. 395 : > 5 
| I 
Kentucky 385 36 | 385 36 | 113 25 272 11 ' | - 
Louisiana 158 63 | 56 40 45 35 il 5 102 23 
Maine..... 63 67 | 63 67 38 35 25 32 site ei 
Maryland 168 101 | 168 101 78 67 90 34 
Massachusetts 183 148 | 183 148 148 137 35 i! 
Michigan. . 443 204 | 443 204 229 158 214 46 
Minnesota 677 6 | 263 6 208 6 55 414 Noe 
Mississippi 206 53 | 39 7 31 1 8 6 167 46 
mn Rees eke ee 345 68 | 
Montana } gh BRE: BY aaieetSE Ss Rete ae 30 
Nebraska... 409 2 409 5 | 145 2 a ae | 
Nevada..... 8 18 | 8 18 | 6 17 2 | 1 
New Hampshire 65 7 65 2 52 1 13 1 | | 
New Jersey 343 134 343 134 295 118 48 | 16 | ~ 
New Mexico 47 7 | 47 7 Me Mnausaeass 14 7 ee 
New York.. 661 705 | 661 705 575 650 86 55 | en Gaeeere 
North Carolina 204 169 | 86 46 53 27 33 19 118 123 
North Dakota 151 24 46 4 | i Seer aes 5 4 105 20 
aaa 668 185 668 185 424 162 244 23 | alae 
Oklahoma. 384 1 374 1 224 1 150 | 10 
Oregon. . 68 79 68 79 32 74 36 | St ae a 
Pennsylvania 1,001 137 1,001 137 | 767 114 234 | i ee ee aaa 
Rhode Island 19 41 19 41 11 29 s eS PP ae aoa 
South Carolina 149 31 54 29 30 27 24 * 95 2 
South Dakota 170 47 68 21 63 20 5 1 102 26 
| | 
Tennessee. . } 294 71 194 55 } 81 44 113 11 100 16 
, = | 881 4 821 4 | 559 4 | SER SSeS OP  Bisccteeey 
| 60 14 60 14 | 34 12 26 , a eee Se ete 
Vermont | 69 10 69 10 | 40 2 29 i Sere Fe veer A 
Virginia... . | 314 89 307 88 202 43 105 45 . | i 
| 
Washington | 123 118 119 118 54 111 65 7 G havi vewe ves 
West Virginia |  f Sane sa  » oa .. BS eee a) Sr @ 4. cob segske 
Wisconsin. 553 149 | 443 98 | 163 21 280 77 110 51 
Wyoming oe Mtoe | eRe | Gattis. IB feee esses sfeeeeeeeeeefereeeeeees 











» Preliminary. 1 Excludes mutual savings banks, on a few of which some checks are drawn. 


? Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including ‘‘banking facilities” 


at military reservations (see footnote 4, p. 1175 of the BULLETIN for September 1947). 
Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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INTERNATIONAL FINANCIAL STATISTICS 











Gold reserves of central banks and governments 
Gold production 
Gold movements 
International capital transactions of the United States 
Central banks 
Money rates in foreign countries 
Commercial banks 
Foreign exchange rates 
Price movements: 
Wholesale prices 
Retail food prices and cost of living 


Security prices 
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Tables on the following pages include the principal available statistics of current significance relating 


ez to gold, international capital transactions of the United States, and financial developments abroad. 
1 The data are compiled for the most part from regularly published sources such as central and commercial 
bank statements and official statistical bulletins, some data are reported to the Board directly. Figures 

es on international capital transactions of the United States are collected by the Federal Reserve Banks 
51 from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury Regu- 
4 lation of November 12, 1934. Back figures for all except price tables, together with descriptive text, 





ties” 





may be obtained from the Board's publication, Banking and Monetary Statistics. 
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GOLD RESERVES OF CENTRAL BANKS AND 


GOVERNMENTS 





































































































{In millions of dollars] 
Ar- Czecho- 
United Bel- Co- Den- Ger- Hun- 
End of month aes ae gium Brazil | Canada! Chile lombis Cuba slo- oor Egypt | France many Greece gary 
1938—Dec.....|14,512 431 581 32 192 30 24 gaave 83 53 55 2,430 29 27 37 
1939—Dec.....|17,644 466 609 40 214 w 21 1 56 53 55 2,709 29 28 24 
1940—Dec.....|21,995 353 7134 51 17 30 17 1 58 52 $2 2,000 29 28 24 
1941—Dec.... .|22, 737 354 734 70 5 31 16 1 61 44 52 2,000 29 28 24 
1942—Dec.... .|22,726 1658 7358 115 6 36 25 16 61 a4 52 2,000 29 28 24 
1943—Dec.. .. .|21,938 1939 734 254 5 54 59 46 61 44 $2 2,000 29 28 24 
1944—Dec.....|20,619 | "1,111 |....... 329 6 79 92 111i 61 44 52 1,777 29 28 24 
1945—Dec.... .|20,065 716 354 2361 82 127 191 61 38 $2 1, anne 
1946—Oct.... .|20,402 9460 726 354 7 71 143 221 338 52 24 
Nov.:..|20,470 | 2483 | 726 354 7 71 144 221 38 53 24 
...+.|20,529 | 9563 | 735 354 | 943 65 145 226 38 53 24 
(se7— Ee -..|20,748 9645 723 354 6 63 147 231 38 53 24 
eb.....|20,330 | 9706] 691 354 7 54 125 236 32 53 24 
Mar... .|20,463 9726 633 354 7 $3 126 229 32 53 27 
Apr.....|20,774 9726 634 354 6 53 98 234 32 53 27 
os ": 20 ,933 9723 639 354 7 53 92 239 32 53 27 
June....|21,266 | 623 | 643 |....... 8 45 93 259 32 53 30 
July. .. .|21,537 c 2 Se 6 46 87 es 32 53 30 
) See oS ee Ti eeaeee 7 45 2 SR gaye 32 53 30 
Geek. <5 NEES Nice sees ee 8 45 oe 6a eR ee Sr we oe 
* 
End of month | India |-pi@2,)| Italy | Japan | Java | Mexico| Yether| New | Nor- | Peru | Poland | Portu- | Ruma-| South | Spain 
1938—Dec.....| 274 26 193 164 80 29 998 23 94 20 85 69 133 220 $25 
1939—Dec.....| 274 26 144 164 90 32 692 23 94 20 484 69 152 249 Se0es 
1940-—-Dec.....| 274 26 120 164 140 47 617 23 484 20 |.......] 59 158 ,* 7 eee “ 
1941—Dec.....} 274 pease 5 164 235 47 575 2 oe ee See 59 182 366 42 
1942—Dec.....| 274 a Sapeeete we ee-| 4216 39 506 Oe ental ae 203 634 42 
1943— Dec... 274 OF B ivdscscks OEE Pptcnt 203 $00 Saag a bee By 260 706 91 
1944—Dece.....| 274 DE csaa i eeies ota 222 500 ee Seen Sa oe tei 267 814 105 
4945—Dec.....| 274 See: 3 che. Badan avee 294 270 | eae 1 Seen ee 269 914 110 
1946—Oct.....| 274 200 265 | = Se Pee See ee 965 111 
Nov....| 274 191 265 23 EB Genes ices ier 941 111 
Dec.....| 274 181 265 23 24 neue Galivedde eames : 939 1i1 
1947—Jan 274 170 265 23 24 2270 | 886 111 
Feb 274 148 245 23 21 2270 | 851 111 
Mar. 274 149 197 23 SEN ica iotietigh> ai 7268 | 803 111 
Apr.. 274 149 197 23 3S Rete eaeseg pai. 798 111 
May 274 141 196 23 "Th eRe! see seed 788 111 
June 274 131 190 23 Oh SARS GER (Ota 757 111 
July 274 98 190 Up eee hy SRE Rta: Steed a eee 
Aug. i See Saree: Se eee 99 190 | ET MRE cea i. & See 
Sept | Ter Opry Sires ES Ye ee 100 EE Se ee Cs Se ee? eR wey 
Switz- United Other Government gold reserves! not included is 
Swe- Tur- Uru- | Vene- | Yugo- A 
End of month | “Gon =. hey ne guay | suela | slavie B.LS. — Previous figures 
—_ _——— Tet United 
1938—Dec.....| 321 701 | 29 | 2,090; 69 52 57 14 | 166 | End of month | United | King. | France| Bel- 
1939-—Dec.. . 308 549 29 4 68 $2 59 7 178 €s | dom oum 
1940-—Dec.. . 160 $02 as 1 2 39 8 12 170 
1941 —Dec... 223 665 2 i 2 = , 
1942—Dec.. . 335 $24} 114 1| 89 68 os 21 185 2 2: ee 
1943—Dec.....| 387 #065 | 161 1} 121 389 45 229 nights ’ a er: 
1944—-Dec.....| 463 | 1,158 | 221 1| 157 | 130 37 | 245 Aug....-[occcs0) 876 | 460 |... ): 
1945—Dec.....| 482 | 1,342 | 241 1} 195 202 39 247 — | a at 
1940—Aug.....]......-]....... Te ' Sew snss 
1946—Oct......| 469 | 1,408 | 236 1 | 205 BES bivccoesl @ 237 
Nov... 426 | 11418 | 235 OF See bee) © 1 Oe ieee) © h, ae 17 
ee. ...1 We. bee 237 1 | 200 hee 240 ee a ee 7” 
1947—Jan..... | 348 | 1,432] 238 1 | 200 215 eck. ae a pee EOP abbe cothends 17 
Feb... 324 | 1,431 | 238 1 | 200 235 28 seb oe eee 7 
Mar.. 265 1,432 233 1 197 235 27 240 1944—Dec.. 12 |%2" 354 “gia | 47 
May.. 190 | 1,416 | 207 i | 192 235 27 240 "sl ‘ta len’saa | as7 | oa? 
June. 168 1,355 191 1 189 235 27 °240 1946—June. “— 71 182196 
July. 144 | 1,370] 185 & Meer 235 27 | »240 ~% ns ae 
‘Aug. 126 |¢1,373 | 174 yy ae ee 215 26 | 240 oo" Pe | shabalelabe ia 
Sept ee 169 § are “Ss 29 | 240 | 1047—Mar.| 163 |92°348 |. 
































® Preliminary. © Corrected. 

1 Figures through March 1940 and for December 1942, December 1943, and December 1944 
include, in addition to gold of the Central Bank held at home, gold of the Central Bank held 
abroad and gold belonging to the Argentine Stabilization Fund. 

?On May 1, 1940, gold betonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945 and December 1946 when gold holdings of Foreign Exchange Control rd 
are included also. 

‘Figure for December 1938 is that officially reported on Apr. 30, 1938. 

‘Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Norway—Mar. 30, 1940; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

5 Rowe for February 1941: beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately 

6 Beginning December 1943, includes gold holdings of Swiss Government. 

’ For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. 

§ Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equaiization Account during 1939. 

Note.— For back figures, see Banking and Monetary Statistscs, Tables 156-160, pp. 536-555, 
and for a description dieu including details regarding special internal gold transfers affect- 
ing the reported data, see pp. 524-535 in the same publication. 


Novemser 1947 

















1 Reported at infrequent intervals or on de- 
layed basis: U. S.— Exchange Stabilization Fund 
(Special A/c No. 1); U. K.—Exchange Equali- 
zation Account; France—Exchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

2 Figure for end of September. 

# Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported holdings of Bank 
of England on that date. 

« Figure for first of month. 

5 Gross official holdings of gold and U. S. 
dollars as reported by British Government; total 
British holdings of U. S. dollars, includ 
private as well as official holdings, as report 
by banks in the United States are shown in 
table on p. 1438. 


Note.— For available back figures and for de- 
tails peaneding cpatiel internal gold transfers 
affecting the tish and French institutions, see 
Banking and Monetary Statistics, p. 526, and 
BULLETIN for February 1945, p. 190 
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GOLD PRODUCTION 


OUTSIDE U. S. S. R. 
{In thousands of dollars] 






































| = Production reported monthly 
Year = | production| Total Africa North and South America Other 
mont outside | reported || South | Rho- West | Belgian | United| Can- | Mex- |Colom- Chil Nica- | Austra- India® 
ae U.S.S.R.! | monthly |] Africa | desia | Africa’ | Congo* | Statest| adat | ico* | bia “ae | ragua’| lia  |'"o@ 
$1=15*/m grains of gold */w fine; i. €., an ounce of fine gold—=$35. 

1938 1,136,360] 958,770)|425 649] 28,532| 24,670] 8,470/178,143]165,379] 32,306] 18,225] 10,290] 1,557] 54,264] 11,284 
1939 1, 208 ,705/1 ,020 ,297//448 , 753 . 28,564) 8,759/196,391/178,303| 29,426) 19,951) 11,376 ® 56,182; 11,078 
1940.. | 1,297, 349/}1,094,264//491 628) 29,155) 32,163) *8,862/210,109/185,890) 30,878) 22,117] 11,999) 5,429) 55,878) 10,157 
1941... 1, 288 ,945/1 ,089 ,395)/S04 ,268| 27,765) 32,414/....... 209 ,175|187,081| 27,969|) 22,961} 9,259) 7,525] 51,039} 9,940 
1942.. -s sees} 966,132))/494 439] 26,641) 29,225/....... lu 169,446) 28,019) 20,882 ,409| 8,623) 42,525; 8,960 
1943... | 760 ,527)||448 ,153| 23,009) 19,740)...... 48 ,808/127,796| 22,055; 19,789} 6,081} 7,715) 28,560) 8,820 
1944.... vee] 682 ,061)|429,787| 20,746) 18,445|...... 35 ,778|102 ,302} 17,779} 19,374) 7,131) 7,865) 16,310) 6,545 
1945. -+++| 646,914 427 ,862| 19,888) 18,865)...... 32,511} 94,385)....... 17,734| 6,282) 6,985) 16,450 ,950 
1946 . 663 ,266)|417 ,647| 19,061} 20,475|...... 51,182) 98 ,994)....... 15,301}; 8,068) 6,357) 21,595) 4,585 
1946-—Sept... 56,745|| 34,509} 1,578) 1,715)...... 6,322} 8,047/....... 1,425 354 379) 1,925 490 
Oct. $8 ,988}; 35,922} 1,579} 1,785]....... 5,454) 8,429]....... 1,332) 1,384 654| 1,925 525 
Nov. | 54,948]; 33,823) 1,527] 1,820)...... 4,424] 8,092/....... 1,161 1,203 657} 1,925 315 
es 56,501); 34,184; 1,585) 1,820 s. St eee 1,088 864 559; 2,170 490 
em : ‘| 58,127|| 34,021 1,524 b Tar? sy Ss. eee 1,423 271 566} 2,205 525 
‘eb. | 41,044)) 19,965) 1,302) 1,750)...... 5,483 RE 1,276 371 581} 1,820 490 
Mar. 51,824)| 28,665 1,574 =e Dee |) Geltsccacas 1,273 856 555} 1,820 490 
Apr. ‘ 55,412) 31,824 1,537 ae 6,246) 8,921]....... 1,464 540 610) 1,820 560 
aa — 59, 738) 35,308 | 508 1,820). PP 6s: a= 1,130 528 502 1,785 525 
ih wanting» eweewe j 57,215|| 33,984) 1,498 ews se-e~ ee Ee 1,065 553 520} 1,890 490 
July er ee eee tt . ao CC ee f. f° ae 1,112 513 as 66. « 560 
Aug.....  waiceal 34,875 Psy aiatties nwans 1,079 Ke 684}. 490 


























Gold production in U.S. S. R.: Noregular Government statistics on gold production in U.S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annua! 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

1 Annual figures through 1940 are estimates of U. S. Mint; annual figure for 1941 based on monthly estimates of American Bureau of Metal 
Statistics. 

2 Beginning April 1941, figures are those reported by American Bureau of Metal Statistics. Beginning January 1944, they represent Gold 
Coast only. * Beginning May 1940, monthly figures no longer reported. 

4Until July 4, 1946, includes Philippine production received in United States. Annual figures are estimates of the United States Mint. 
Monthly figures are estimates of the American Bureau of Metal Statistics, those for 1946 having been revised by subtracting from each monthly 
figure $475,641 so that the aggregate for the year is equal to the annual estimate compiled by the United States Mint. 

§ Figures for Cana ‘4 beginning 1946 are subject to official revision. * Beginning April 1942, monthly figures no longer reported. 

? Gold exports, reported by the Banco Nacional de Nicaragua, which states that they represent approximately 90 per cent of total production. 

* Beginning December 1941, figures are those reported by American Bureau of Metal Statistics. For the period December 1941-December 
1943 they represent total Australia; beginning January 1944, Western Australia only. 

* Beginning May 1940, figures are those reported by American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see BULLETIN for February 1939, p. 151; July 1938, p. 621; June 1938, p. 540; April 1933, pp. 
233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for these and other countries 
in the period 1910-1941, see Banking and Monetary Statistics, pp. $42-S45. 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce} 





Net imports from or net exports (—) to: 
é Other | Phil- 

















Year Total Cees atest outs pew , 
or > net | Jnitec ~ Bel- — Swe- owins- . : a in | ip- Aus- South | : . other 
mo. | imports | — France| gium tends || 22 | tand Canada | Mexico by 4 re. | tralia | Africa Japan India coun- 
publics | public trans 
1938 |1,973,569||1,208,728 81,135 15,488163,049| 60,146 1,363) 76,315) 36,472, 65,23127,880) 39,162 401/168,74016,159 13,301 
1939 3.574,151/1,826,403 3,798165,122341,618, 28,71586,987| 612,949) 33,610 57,02035,636 74,250 22,862,165 ,60550,956) ' 68,623 
1940 \4,744,472|| 633,083 241,778 977 63,260161,48990,3202,622,330 29,880 128,25938,627/103,777184, 756111, 739.49 , 989) *284, 208 
1941 | 982,378 3,779 1 pe 1,747, 899 412,056 16,791, 61,86242,678, 67,492292,893, 9,444 9,665) 63,071 
1942 | 315,678 IRR 3) SR RN gs 5} 208,917) 40,016 39,680, 321) 528 4,119)....... | 129) 20,008 
1943 | 68,938 Peas Epes Stee Reel SRE a 66,920; —3,287) 13,489)...... 152 SSR ew | —8,731 
EE RS SOE SE ELLE ty Se 46, 210\-109 ,695 -108,560)...... 199, 3,572 18,365 
1945 -106, 250) 160 Ak Raw. Geecdape’) eee mee a pa 53,148} 15,094 —41,748| 103 106  RERAaS peer 133,471 
1946 | 311,494 458 —14 —6 344,130, 3,591-134,405| —156 41 118,550).......}-2,613) 5-18, 083 
19 
Oct. 24,182 2 —8 134 ee ee 1.068... —682 103 
Nov.| 77,903 383 25,248 1,065 virkicsteauee ad 38,601)...... —430 * 12,415 
—61,193 2 27,473 449\-110,276 —151) 17) 18,883)...... —868 * 3,279 
947 | 
=. |—16,820)|....... —2 6 51,174 443) —97,579| —132)....... 32,544. —374 —2,899 
Feb. | 20,361 9 é 30,319 222|—30,341, —49)....... 37,490. —5567 —16,734 
Mar. | 153,634 -120 —31 1 101,642 221; 13,269) —129)....... 66,674. —1,140 —214 
Apr. | 44,050) : “P| RS Cee 26,341. —9,793, 2,898, 122 11) 26,376 -1,390  —515 
May | 129,73 Se See Cae Me ceae es ee 26,442 262| 24,352; —87|....... 80,446)....... —78, —1,529 
June | 200,233] 1,002) —108).......|.......]...... 1 52,913 217; 96,026 —70....... ee —334, 638 
July | 219,201 —449 1 . $1,820 282) 103,894\-1,111....... 60,081|,...... —551 *5,233 
Aug. | 111,657/| a oe 2,220 330 90,369-1,543 ie, eee ee *4,221 
Sept 2, 109,600) —5§ 22,515 13,903 499 242 24,730 —286 28 37,760. 610,215 





» Preliminary. 


1 Includes $28,097,000 from China and Hong Kong, $15,719,000 from Italy, $10,953,000 from Norway, and $13,854,000 from other countries. 
2 Includes $75,087,000 from Portugal, $43,935,000 from Italy, $33,405,000 from Norway, $30,851,000 from U.S. S. R., $26,178,000 from Hong 
Kong, $20,583,000 from Netherlands Indies, $16,310,000 from Yugoslavia, $11,873,000 from Hungary, $10,416,000 from Spain, and $15,570,000 


from other countries. 


8 Includes $44,920,000 from U.S. S. R. and $18,151,000 from other countries. 

4 Includes $133,980,000 to China and $509,000 from other countries. 

5 Includes $33,728,000 from Russia, $55,760,000 to China, and $3,949,000 from other countries. 
as follows: 1946—November, $11,793,000; December, $4,492,000; 1947—July $5,626,000; August, 


* Includes imports from U. S. S. R. 
$5 627,000; September, $11,287 ,000. ; 
7 Includes $14,000,000 to China and $2,734,000 to other countries. ; 
Note.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 


publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPBS 






























































Increase in foreign banking Increase in Decrease ae Domestic : 
From Jan. 2, 1935 ' funds in U. S. funds of in-| in U.S. | securities: | securities: | Inflow in 
— Total || ternational | banking Return Inflow of | brokerage 
institutions funds of U. S. fi balances 
Total Official! ! Other in U.S. abroad funds fi ‘ 
1935—Mar. (Apr. 3) ..... 265.9 64.1 4.4 Tf Pee ee 155.0 31.8 —6.2 21.1 
June (July 3)...... 632.5 230.3 22.6 / Bare eee” 312.8 43.7 15.8 29.8 
Sept. (Oct. 2)..... 920.2 371.5 16.3 Se ee eee 388 .6 40.1 90.3 29.8 
Dec. (Jan. 1, 1936).| 1,440.7 631.5 38.0 | See a eae 361.4 125.2 316.7 6.0 
1936— Mar. (Apr. 1)..... 1,546.3 613.6 79.6 EY: Uideunar choad 390.3 114.4 427.6 4 
June (July 1)...... 1,993.6 823.4 80.3 et eae 449.0 180.5 524.1 16.5 
a ea 2,331.9 947.1 86.0 = Re aS: 456.2 272.2 633.3 23.2 
is owe bdetned 2,667.4 989.5 140.1 WO Weick cacek 431.5 316.2 917.4 12.9 
1037—Bilae. Bt. . oc scses 2,998.4 1,188.6 129.8 =  ? Bf ape ae 411.0 319.1 1,075.7 4.1 
June 30..........] 3,639.6 1,690.1 293.0  & @ Rea oe 466.4 395.2 1,069.5 18.3 
Ges cccicecacl ae 1,827.2 448.2 Bae: Hew aces tebe 518.1 493.3 1,125.1 31.9 
oa. oh ieee eld 3,501.1 1,259.3 334.7 BE Wn 4 Dine s+ aa 449.1 583.2 1,162.0 47.5 
1938— Mar. 30.......... 3,301.3 1,043.9 244.0 ES eine 434.4 618.5 1,150.4 « 34.2 
oS Sere 3,140.5 880.9 220.6 SE Be da o.6'wie cect 403.3 643.1 1,155.3 57.8 
ie i. 4, ab db aewaed 3,567.2 1,275.4 282.2 + ED Rae 477.2 625.0 1,125.4 64.1 
Dec. (Jan. 4, 1939).| 3,933.0 1,513.9 327.0 Gee” Bosc dus ae bau 510.1 641.8 1,219.7 47.6 
1939—Mar. 29......... 4,279.4 1,829.4 393.2 BE Nog win eee 550.5 646.7 1,188.9 63.9 
oS eee 4,742.0 2,194.6 508.1 | = Ree Sa 607.5 664.5 1,201.4 74.0 
Sept. 27. Heer 5,118.2 2,562.4 635.0 6 ES 618.4 676.9 1,177.3 83.1 
Dec. (Jan. 3, 1940) 5,112.8 2,522.4 634.1 2) gf a 650.4 725.7 1,133.7 80.6 
1940—Mar. (Apr. 3).....| 5,207.8 2,630.9 631.0 ie  * 2 eee 631.6 761.6 1,095.0 88.7 
June (July 3)..... 5,531.3 || 2,920.7 1,012.9 .. * & eee 684.1 785.6 1,042.1 98.9 
Sept. (Oct. 2) | 5,831.2 3,175.9 i} 1,195.4 - - | ===. | 773.6 793.1 987.0 101.6 
Dec. (Jan. 1, 1941).| 5,807.9 3,239.3 1,281.1  . 9) See 775.1 803.8 888.7 100.9 
} 
1941— Mar. (Apr. 2).... 5,607.4 3,229.7 1,388.6 De cha. eke tek ck 767.4 812.7 701.8 95.9 
June (July 2)... } 5,660.1 3,278.0 1,459.8 J ° ] {ase 818.6 834.1 631.2 98.2 
Sept. (Oct. 1).... 5,612.6 3,241.8 1,424.0 - | Sess 805.3 841.1 623.5 100.9 
oS aaa 5,354.1 | 2,979.6 1,177.1 e * | ere 791.3 855.5 626.7 100.9 
1942— Mar. (Apr. 1)... 5,219.3 2,820.9 1,068.9 OY |) ae ee, 819.7 849.6 624.9 104.3 
eS ae 5 636.4 3,217.0 1,352.8 1,864.2 [rsceeeseees 842.3 838.8 632.0 106.2 
eS Sa 5,798.0 || 3,355.7 || 1,482.2 = .* @) peep 858.2 830.5 646.1 107.5 
BE cccccweess 5,980.2 3,465.5 1,557.2 %  @i Peraere 888.8 848.2 673.3 104.4 
1943—Mar. 31........ 6,292.6 3,788.9 1,868.6 Sur 0, 3 wveshale 898.7 810.5 685.9 108 .6 
a" See 6,652.1 4,148.3 2,217.1 = 1) ees 896.9 806 .8 687.9 112.1 
Osis ss dane 6,918.7 4,278.0 2,338.3 & 5 «= ear 888.6 929.3 708 1 114.8 
Dec. 31. are 7,267.1 4,644.8 2,610.0 F * Bere 877.6 925.9 701.1 117.8 
1944—Mar. 31.......... 7,611.9 5,034.4 3,005.0 Fe . Oi ee 868 .0 904.1 685.8 119.6 
SE Ds a ke wiaie'ea 7,610.4 5,002.5 2,812.2 SS > Bt eee eae 856.6 929.8 702.4 119.1 
Sept. 30 a Ae 7,576.9 4,807.2 2,644.8 8 SD) re ee 883.5 1,026.2 737.8 122.2 
ee es ct wean 7,728.4 I] 4,865.2 2,624.9 fF Pees 805.8 1,019.4 911.8 126.3 
1945—Mar. 31.......... 8,002.6 || 5,219.4 2,865.1 Fs » | eee 848.5 983.7 820.6 130.5 
wn: . | -ecaeke 8,422.8 || 5,671.0 |} 3,313.2 *  . ay aeenaae 760.4 1,011.2 848.4 131.8 
rh. Mess s%eccen | 8,858.6 6,042.2 3,554.9 F » # eee 865.3 998 .2 818.4 134.6 
es cack aan | 8,802.8 6,144.5 3,469.0 SO Abs ck acto ws | 742.7 972.8 798 .7 144.1 
1946—Jan. 31......... | 8,822.9 6,234.7 3,601.6 SS 8 a ee we 729.2 1,097.8 625.9 135.1 
, ae 8,775.1 6,156.8 3,457.7 2,699.1 16.2 728.7 1,067.2 672.4 133.9 
Mar. 31 eee = FC 6,098.8 3,384.6 2,714.1 70.6 703 .6 1,073.0 645.1 139.9 
pS eee 8,674.4 6,076.2 3,296.2 2,780.0 48.5 701.2 1,076.1 630.7 141.7 
ES See 8,405.8 5,850.7 3,074.2 2,776.5 45.4 644.8 1,104.2 619.7 140.9 
June 30 Jeb om 8,338.2 5,662.7 2,852.0 2,810.7 190.8 624.5 1,103.9 615.0 141.4 
[" See 8,496.2 5,949.7 3,186.7 2,763.0 200.0 574.1 1,125.3 506.1 140.9 
SE EE 0-8 ne <4 8,344.2 5,729.0 2,917.3 2,811.7 280.3 554.0 1,141.9 492.2 146.8 
SS) ee 8,250.1 5,681.7 2,834.4 2,847.3 249.1 519.8 1,170.7 478.3 150.4 
ee eee | 8,280.2 5,660.9 2,776.9 2,884.0 264.4 532.8 1,196.9 472.1 153.1 
ee ee | 8,270.4 5,495.4 2,532.7 2,962.7 441.5 492.9 1,231.5 454.4 154.7 
AR ee -| 8,009.5 5,272.3 || 2,333.6 2,938.7 453.8 427.2 1,237.9 464.5 153.7 
1947—Jan. 31 en wek« "8,077.3 || "5,300.6 2,416.0 2,884.6 449.0 404.8 1,308.2 404.4 150.4 
Feb. 28 te teeeeesl 9,959.9 || °5,047.3 2,006.2 3,041.1 2,705.6 380.9 1,229.8 439.7 156.6 
> ee "9,736.7 || "4,841.3 1,725.4 3,115.9 2,707.0 337.1 1,282.6 414.3 154.5 
[3 Sn 9,771.5 HI "4,815.4 1,718.8 3,096.7 2,702.5 333.6 1,341.6 416.7 161.6 
SS aes "9,508.2 "4,498.0 1,448.7 3,049.3 2,819.4 255.3 1,380.7 398.5 156.4 
June 30 ..| 9,440.8 || 4)501.9 || 4'447/2 3,144.7 | 216943 202.5 | 1/3080 | 303°4 160.8 
| | I 
’ Revised. 


! This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commercial banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; beginning with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign central banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

* The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on uly 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

NoTE.—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 
PP. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
BULLETIN for September 1945, pp. 960-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
{Net movement from United States, (—). 


TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 


In millions of dollars] 















































































































































United Neth- | Switz- 
’ Other || Total Can- | Latin All 

From Jan. 2, 1935, through — Tota}! =e France ce < Italy |purope || Europe | ada |America Aeis® | othert 
1935—Dec. (Jan. 1, 1936).......... 1,440.7); 554.9) 210.2 | 114.5 | 130.4 24.0 166.6); 1,200.6 (4) 70.9 156.5 12.7 
SS “eR errr ye 2,667. 829.3) 299.5 | 229.7 | 335.5 45.6 311.6)| 2,051.3) 150.5) 2901.2 243.0 21.4 
OOS SS aaa 3,501.1 993.7) 281.7 | 311.9 | 607.5 22.1 436.1]; 2,653.0) 106.3) 410.6 315.4 15.9 
1938—Dec. (Jan. 4, 1939). ... 3,933.0)/1,183.8) 339.6 | 328.6 | 557.5 32.2 612.5|| 3,054.2} 155.3} 384.6 302.7 36.2 
+t sh an. 3, 1940).... §,112.8)|1,101.3) 468.7 | 470.3 | 773.0 58.0 918.9] 3,790.1} 229.4) 483.4 522.6 87.4 
1940—Dec. (Jan. 1, 1941).... 5,807.9|| 865.2) 670.3 | 455.6 | 911.5 55.4 |1,098.6)| 4,056.6; 411.7) 606.8 642.6 90.2 
“| 3 eee §,354.1|| 674.1) 639.9 | 464.4 | 725.7 50.5 |1,071.7|| 3,626.3) 340.5) 567.5 691.1) 128.6 
1942—Dec. 31 5,980.2|| 837.8) 625.9 | 474.0 | 592.1 48.1 |1,030.3)| 3,608.1}; 425 1} 835.8 932.9} 178.3 
COE Eiseaccccccevte 7,267.1)|1,257.7| 636.8 | 487.7 | 629.1 48.2 |1,133.3)| 4,192.8] 760.3) 951.0) 1,161.6) 201.4 
1944—Dec. 32.......---+0-- 7,728.4)|1,090.0) 585.7 | 506.2 | 664.3 63.1 |1,172.5)| 4,081.8) 976.4/1,193.7| 1,273.6) 203.0 
SUE, Dvcesccccsccens 8,802.8) 892.5) 464.2 | 539.7 | 722.3 | 106.5 |1,311.8)| 4,037.0/1,395.7/1,338.4| 1,784.1) 247.5 
1946—July 31........... ‘te 8,296.2 756.0) 419.4 | 389.4 | 741.0 | 196.9 |1,288.1|| 3,790.7|1,278.7|1,486.1| 1,492.1] 248.5 

DE, Gs geese _ 8 ,063.9|| 624.1} 393.2 | 376.4 | 752.5 | 201 O |1,264.8)]| 3,612.0)1,223.5)1,566.2] 1,425.4) 236.7 
St Mi onahes cbs cous 8,001.0) 665.1) 421.1 | 370.1 745.9 | 203.5 |1,243.9)| 3,649. 5/1,177.7|1,544.8) 1,365.9} 263.2 
> Seas 8,015.8 736.3) 433.1 | 351.1 756.3 | 213.4 |1,248.7|| 3,738.9/1,110.6)1,569.6) 1,326.6) 270.0 
Sn Ph take edee 7,828.9) 640.9) 401.7 | 322.8 | 760.9 | 228.0 |1,249.5)) 3,603.8]1.057.0/1,546.4) 1,327.4) 284.4 
|. er er 7,558.7 563.1) 384.8 f 326.4 | 766.1 287.5 |1,246.3]| 3,574.2] 979.7/1,474.0] 1,258.3) 269.6 
1947—Jan. 31. '7 ,628 4) 585.6) 369.4 | 319.1 769.5 | 342.8 |1,259.5)| 3,645.8) 967.1/1,466.3/"1,247.1 302.0 
Feb. 28 r7 254.3 558.2) 336.3 | 295.6 | 776.8 | 256.2 |1,232.8]} 3,455.8) 933.3)1,431.2/71,185.9| 248.1 
Mar. 31 r7 ,029.7 489 .6| 351.4 | 256.7 | 786.1 215.8 |1,262.9)| 3,362.5) 853.1)1,384.3)°1,179.8) 250.0 
Apr. 30 r7 ,069 0) 595.8! 332.0 | 391.7 801.6 | 221.7 |1,210.0)) 3,552.8) 764.8/1,364.7/71,142.0) 244.6 
May 31 6,688.9|| 453.5] 319.8 | 356.8 | 894.6 | 198.7 |1,161.5]| 3,294.9] 763.1|1,318.6}71,072.6| 239.6 
June 30. 6,746.5|| 441 7 390.2 340.5 799.3 181.2 |1,093.2|| 3,246.2} 803.4/1,447.1} 1,018.7 231.1 
TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
United Neth- | Switz- 
er n “ Other || Total Can- | Latin a All 
From Jan. 2, 1935, through Total | ane France =. = Italy Europe || Europe ede lAmsete Asia’ Other? 
| 
1935—Dec. (Jan. 1, 1936)..... 631 . S}} 128.6 | 129.6 55.7 72.4 7.8 59.9 453.5 46.0 33.5 87.0 11.5 
1936—Dec. 30............. 989.5)| 163.5 | 144.2 65.9 | 109.8 23.0 82.4 588.9 86.8) 149.3 149.4 15.2 
cS ae 1,259.3|| 189.3 | 111.8 76.3 | 288.4 6.9 | 119.1 791.7 76.3) 166.3 217.0 8.0 
1938—Dec. (Jan. 4, 1939)... 1,513.9); 364.0 | 155.3 87.9 | 205.1 $7 196.8 1,010.7} 101.6) 127.6 251.8 22.2 
1939—Dec. (Jan. 3, 1940)... 2,522.4|| 376.1 | 256.1 190.9 | 362.7 19.7 | 449.9 || 1,655.4) 174.5) 215.1 417.0 60.5 
1940—Dec. (Jan. 1, 1941)... 3,239.3)| 293.3 | 458.0 | 160.3 | 494.7 —.9 | 580.8 1,986.3) 334.1} 326.4 $31.2 61.3 
<  S Seer 2'970.6) 328.6 | 416.5 | 161.0 | 326.2 —3.4 | 538.0 || 1,766.9} 273.1) 296.7 $41.4) 101.6 
CE, Me weccccvecees 3,465.5|| 493.3 | 394.5 170.0 | 166.3 —6.2 | 479.8 1,697.5; 399.5) 482.8 743.9) 141.9 
SNE Bio cesccccccese 4,644.8) 939.4 | 404.1 176.7 192.7 —6.9 | 565.3 2,271.2 704.7 578.7 928.2 162.0 
I 4.865.2|| 804.4 | 356.6 | 193.1 221.4 7.0 | 611.2 || 2,193.7 818 6| 794.7 888.6 169.7 
1945—Dec. 31 6,144.5|| 646.4 | 229.9 | 265.0 | 286.3 50.1 745.8 2,223.4)1,414.2} 924.9) 1,369.1 212.9 
SEY Mle whicc cen rive 5 ,949.7|| 599.7 | 195.1 217.5 | 318.8 | 145.2 | 718.4 2,194.8)1,176.4/1,052.8) 1,306.8] 218.9 
Aug. 31 5,729.0)| 464.0 170.6 | 210.5 341.1 154.0 | 691.2 2,031.4/1,111.6/1,105.0) 1,256.9 224.1 
ER biciebwbdews 5.681 7\\ 509.0 195.4 | 222.4 | 333.1 158.6 | 679.4 2,097 .9/1 ,069.6/1,059.2) 1,215.8 239.3 
> SS ere 5 660. 91) 576.8 | 204.5 199.1 345.5 | 168.6 | 688.7 2,183.0) 905 .4/1,058.9) 1,178.7] 244.8 
Be ones 5,495.4); 485.5 181.2 185.8 | 353.2 | 185.2 | 693.1 2,084.0) 937.4/1,029.3} 1,183.9! 260.8 
 ietebecoages } 5 ,272.3|| 397.6 165.8 208.2 359.0 247.6 | 687.2 2,065.5 823.9 983.3) 1,135.7 263.9 
1947—Jan. 31..:... 1°5 300.6), 423.0 157.0 195.6 | 363.6 | 300.7 701.0 2,141.0) 748.0/1,010.3)°1,112.9) 288.5 
Feb. 28 }°5,047.3)) 381.9 129.0 197.8 | 370.5 227.1 673.1 1,979.3 784.7) 981 0} 71,043.5 258.7 
Mar. 31 r4,841.3]| 312.2 146.2 166.7 | 378.5 198 2 719.1 1,921.0) 670.2) 956.1}71,042.5 251.5 
Apr. 30 | 4,815 4) 423.1 | 129.6 } 205.0 383.6 205.4 689.2 2,035.9 §19.6)1,000 0) °1,012.7 247.2 
May 31 .|74,498.0)) 279.7 | 117.8 | 189.7 | 388.9 | 184.1 | 647.8 || 1,808.0) 469.6/1,000 4| 073.1| 237.9 
June 30 “| 4,591 9) 267.2 | 190.2 192.6 381.5 166.8 589.0 l 1,787.2 478 .8)1,120 9} 966.7 238.2 
TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 
United Neth- | Switz- 
\ Other || Tota! | Can- | Latin . All 
¢ — lo - - 

From Jan. 2, 1935, through Tota! | use France orn = Italy Europe || Europe| ada |Americe Asia* othert 
1935—Dec. (Jan. 1, 1936)........... 361.4 208 .8 48.1 —.4 1.6 13.7 38.5 310.2 —4.6 20.1 37.3 —1.6 
1936—Dec. 3O0..........-.-:- 431.5 178.0 62.0 -3.3 2.7 16.3 88.0 || 343.7 36.9 24.9) 30.4 —4.4 
1937—Dec. 29......... a 449.1 207.4 65.3 —4.4 2.6 6.5 | 132.0 409.3 |—21.7 51.6) 18.7 -—8.7 
1938—Dec. (Jan. 4, 1939)... 510.1 206.2 68.4 —5.6 2.6 13.7 175.6 460.9 35.9 66.8) —46.5 —7.0 
1939—Dec. (Jan. 3, 1940) 650.4 252.2 73.8 12.9 2.9 15.5 | 206.2 563.5 56.5 §2.6| —21.5 —.8 
1940—Dec. (Jan. 1, 1941) 775.1 269 .2 74.6 17.7 6.5 25.3 | 241.4 || 634.7 60.3 43.2) 34.8 2.1 
oe ES Ses 791.3 271.2 76.9 17.6 5.4 25.8 | 250.5 647.4 62.7 17.7| 64.7 —1.2 
1942—Dec. 31........... 888.8 279.4 77.8 18.1 6.6 26.2 253.5 661.5 58.6 68.3} 93.8 6.6 
1943—Dec. 31............ 877.6 272.1 77.9 18.3 5.1 26.2 | 256.8 656.5 §5.1 §5.7| 102.7 7.5 
1944—Dec. 31............ 805.8 || 266.1 OP 18.3 6.8 26.2 | 231.5 626.6 64.8 37.0] 77.7 -.3 
1945—Dec. 31........... 742.7 266.6 78.0 —17.7 §.2 26.2 | 235.1 593.4 39.5 9.1} 99.2 1.5 
1946—July 31.......... ns 574.1 216.2 75.7 |—101.0 1.4 22.2 | 242.8 || 457.3 50.6 —2.4| 71.9 —3.4 

cnn tn od be od 554.0 226.2 76.0 | —104.2 3.4 17.8 | 246.0 || 465.2 49.3 —17.3) 61.1 —4.2 
i 8 eee ee °. 519.8 226.7 76.1 | —118.4 2.6 15.9 | 236.3 || 439.2 42.6 —14.6| 56.4 —3.7 
 S a 532.8 235.5 75.1 | —110.2 3.7 16.0 | 232.0 || 452.0 43.2 —14.1 54.8 -3.1 
Nov. 30... . 492.9 236.1 75.0 |—170.2 1.8 13.7 | 229.0 || 435.4 40.0 —32.2| 54.1 —4.4 
i 427.2 244.3 73.4 |—132.3] —1.7 10.6 | 226.9 || 421.3 40.7 —58.8) 29.9 —-5 8 
1947—Jan. 31....... 404.8 241.5 69.2 |—117.9| —3.5 11.7 226.0 426.9 44.1 —92.4 34.6 —8.4 
Feb. 28.... 380.9 252.6 66.1 |}—135.1| —4.1 8.9 | 225.9 || 414.3 49.9 |—111.6| 44.0 |—15.7 
Mar. $1. 337.1 256.2 63.4 |-—137.1| —3.3 6.0 | 217.1 402.4 53.9 |—140.6) 40.2 |—18.7 
Apr. 30 333.6 249.6 57.9 —32.4) -—.2 4.5 203.4 482.8 56.5 |—213.7 31.0 |—23.0 
May 31. 255.3 {| 252.4 60.2 —20.6) —1.4 2.7 196.7 490.0 56.1 | —270.0 1.8 |—22.6 
June 30 202.5 252.7 59.0 —30 4) 3 2.5 182.2 466.2 56.5 | —256.9| —44.3 | —19.1 
r Revised. 


1 Total capital movement by countries differs from total capital movement in Table 1 by reason of exclusion of international institutions. 
? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


* Inflow less than $50,000. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, BY COUNTRIES 
Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 


In millions of dollars] 





































































United Neth- | Switz- 
=— ; Other Total Can- | Latin : All 
» From Jan. 2, 1935, through Total ine France _% = Italy Europe|| Europe| ada |America Asia! other! 
7 
4 1935—Dec. (Jan. 1, 1936)........... 125.2)| 67.8 6.8 7.4) —-1.2 2.9 59.4 143.1 |—39.7 12.7 7.9 1.1 
9 CORR es. cecenssebnweseutes 316.2)) 116.1 18.2 10.4 13.7 9.4 | 110.4 278.3 1.7 15.7 17.0 3.5 
2 SPE, Mb cccveseseveces chesuc §83.2)|| 136.8 22.8 21.2 30.4 13.5 | 141.8 366.4 10.5 | 175.0 24.5 6.8 
4 1938—Dec. (Jan. 4, 1939)........... 641. 127.7 26.1 27.3 36.1 22.0 | 201.3 440.6 —9.7 | 167.4 33.8 9.7 
2 1939— Dec. (Jan. 3, 1940)........... 725.7|| 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 —7.6 | 184.0 42.8 11.3 
6 1940—Dec. (Jan. 1, 1941)........... 803. 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5 
3 el ee ee er 855. 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 } 221.1 61.2 16.6 
4 SRR, He cévccroccdtonsencees 848 .2/) 125.4 52.4 31.6 44.9 28.0) 244.1 526.3 —3.0 | 245.4 61.5 18.0 
0 a Ey p68 ct vaywarveh sete n 925. 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
5 oS Sa ee 1,019 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0 
5 CS Pr er oe ee 972 117.7 51.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
7 CGH ME date vce vibetesatdacs 1,125. 107.3 50.9 33.1 44.9 27.3 | 258.4 521.9 | 179.7 | 341.0 59.7 23.0 
2 7 See eo ee ee 1,141. 101.5 49.9 31.4 36.4 27.1 | 257.6 503.8 | 193.7 | 378.2 59.7 6.5 
0 CRIES déae céveactestheso bean 1,170.7|| 100.4 49.9 30.3 37.4 27.1] 258.2 503.4 | 200.2 | 390.3 59.4 17.4 
4 Ge Sa obs u00 ek ebodab Obert , 196. 98.3 49.5 29.1 34.5 26.8 | 258.0 496.2 | 207.7 | 414.2 59.4 19.3 
6 DE adv ox ecdanchen seen 1,231.5 95.0 49.1 27.5 31.0 26.7 | 257.2 486.5 | 226.4 | 439.9 59.5 19.3 
0 Ria dhas oo 4 066s eben beni 1,237. 96.8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 eS 
A po SE eee 1,308.2)|} 98.1 50.0 24.7 31.5 27.0 | 261.8 493.0,| 290.0 | 453.2 61.0 10.9 
0 Cais eee cee Omer ewes 1,229. 101.3 49.9 23.6 31.8 26.8 | 264.6 497.9 | 218.9 | 457.6 61.1 —5.7 
6 BI 66500-56600 cae OR SEE 1,282. 101.4 50.1 22.8 30.9 26.8 | 265.1 497.1 | 253.7 | 464.4 61.1 6.4 
6 SEE sierc'c 9:4 ORs © he Coes 1,341. 102.9 50.0 22.5 31.9 26.9 | 257.7 491.8 | 309.5 | 468.2 61.0 11.1 
i OT ee ee 1,380.7|| 103.6 49.6 2.2 31.4 26.9 | 258.3 472.0 | 358.8 | 474.2 61.0 14.7 
Ss pS eS 1,398. 105.7 49.5 1.7 31.2 26.8 | 265.4 480.4 | 374.7 | 478.8 61.1 3.0 
* TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 
: United Neth- | Switz- 
R : Other Total Can- | Latin , All 

f From Jan. 2, 1935, through Total — France ote Z, Italy Europe|| Europe ais \Aseesten Asia! ottees? 
5 
+ 1935—Dec. (Jan. 1, 1936)........... 316.7 149.8) 23.4 50.5 55.1 —.1 7.6 286.2 2.8 3.7 21.4 2.6 
0 SOR “ER, Se bdcne <> veltiwessiawes 917.4 367.7; 64.7 | 157.6 | 200.2 —3.3 31.1 818.0 32.6) 15.5 44.1 7.1 
2 i es eS een one 1,162.0 448.7) 70.3 | 213.8 | 275.3 -—4.9 38.3 ||1,041.6 37.6) 18.2 54.7 9.8 
5 1938—Dec. (Jan. 4, 1939)........... 1,219.7 472.6) 76.9 | 212.1 | 304.1 5.5 33.9 |}1,094.1 25.7} 23.7 65.2 11.1 
3 1939—Dec. (Jan. 3, 1940)........... 1,133.7 328.1) 76.6 | 227.7 | 344.7 —4.9 32.2 |}1,004.4 —2.6) 30.1 87.6 14.3 
6 1940—Dec. (Jan. 1, 1941)........... 888.7 157.1} 74.4 | 233.2 | 348.1 2.7 35.8 851.3 —18.4) 25.6 17.6 12.6 
9 PP, Bi i tas taco unbuaes 626.7 —70.1} 74.9 | 236.7 | 336.4 —.1 37.1 615.0 —44.7) 28.1 17.5 10.9 
0 SP, Cnn ot 04.6 a o hee 673.3 —77.6| 80.5 | 236.9 | 360.5 —.1 44.4 644.7 —45.1| 35.2 27.7 10.9 
7 CS Bb indna bee oocensedeah 701.1 ||—100.3} 82.7 | 239.9 | 367.3 .6 55.4 645.7 —58.2} 40.5 62.5 10.6 
9 SP, li ccsncesedsecnwedeeat 911.8 ||}—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 —28.1) 54.9] 240.5 10.7 
9 Rare mens. § 798.7 ||} —157.9| 81.7 | 233.5 | 355.4 2.2 68.0 582.9 | —126.6| 81.3 | 251.3 9.9 
1 ee rere 506.1 ||—186.2) 73.4 | 223.6 | 342.1 1.7 55.2 509.8 |—147.7| 86.1 49.7 8.3 
3 eee ee ee 492.2 ||—186.7| 73.0 | 222.9 | 335.6 1.6 56.3 502.8 |—150.3) 87.5 43.4 8.8 
8 I ova saws 6% she ela 478.3 ||—189.7| 77.6 | 220.1 | 335.8 1.7 56.0 501.6 |—153.9| 91.5 30.5 8.6 
8 > SE Seren rete 472.1 ||—193.4) 81.6 | 216.8 | 334.7 1.6 56.0 497.2 |—155.7| 93.4 29.7 7.5 
9 A bi hn aig Cb oe al 454.4 ''—194.9) 74.3 | 213.6 | 336.3 2.0 55.4 486.7 |—158.2}) 94.1 25.0 6.9 
5 ee re eee Te 464.5 ||—194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 |—143.0) 87.6 26.8 8.8 
X SREP em, es 0 hci vs tebeusban cuneate 464.4 ||—196.2) 73.0 | 199.4 | 338.4 3.0 56.6 474.2 |—137.1|) 84.9 33.4 9.1 
5 ere ee ee: 439.7 ||-197.5| 71.4 | 194.4 | 338.7 -—7.0 55.3 455.2 |—141.9) 86.2 32.1 8.0 
2 PANS cic eda 60k. dae oo eck 414.3 ||—197.9| 71.2 | 188.0 | 338.4 |—15.5 47.8 432.0 |—144.6}) 88.2 30.6 8.1 
9 Apr. 30. 416.7 ||—198.3} 73.8 | 179.3 | 344.2 | —15.6 46.0 429.5 |—141.9| 90.6 30.3 8.1 
2 nD sh ded behaeun wader 398.5 ||}—200.5;) 72.3 | 168.6 | 345.4 |—15.4 45.2 415.5 |—141.0) 86.5 28.8 8.7 

June™30... 393.4 ||—202.7} 71.8 158.4 | 343.1 | -—15.3 42.6 398.0 | —126.3) 85.3 28.4 8.0 












































TABLE 7.—INFLOW 
(The Net Effect of Increases 
in Balances Held by Brokers 





IN BROKERAGE BALANCES, BY COUNTRIES 
in Foreign Brokerage Balances in U. 
and Dealers in U. S. 


S. and of Decreases 
with Brokers and Dealers Abroad) 
































3 a ? . 
United Neth- | Switz- : 
‘ — Other Total Can- Latin . All 

A From Jan. 2, 1935, through Total y=-¢ France oe Ro Italy Europe|] Europe ada |America Asia! othest 
6 

‘ 1935— Dec. (Jan. 1, 1936)..........- 6.0 @) 2.4 1.3 2.5 on 1.3 7.6 —4.5 1.0 2.9 -.9 
7 SOG EN ics co av vr on Se ORS 12.9 4.0] 10.4 -.9 9.1 —.3 22.6 | —7.6| —4.2 2.1 (3) 
0 te mee |  , SOPPPEOTT TCP Eee TT 47.5 11.5 11.5 5.0 10.8 a 5.0 44.0 3.5 —.§ 5 (’) 
B 1938—Dec. (Jan. 4, 1939)........... 47.6 13.4 12.9 6.8 9.6 . 5.0 47.9 1.8 -.9 —1.5 .3 
i 1939—Dec. (Jan. 3, 1940)........... 80.6 19.4 20.1 9.3 17.8 1 4.9 71.6 8.7 1.6 —3.4 2S 
2 1940— Dec. (Jan. 1, 1941)........... 100.9 17.0 19.9 13.4 16.2 on 7.7 74.3 10.7 9.2 6.0 .7 
6 CPR Ssh kcee eden avawess 100.9 16.8 19.9 17.6 13.5 3 7.7 75.7 14.1 3.9 6.3 8 
] PP vcs ct pews beass ewes 104.4 17.4 20.7 17.5 13.7 .2 8.5 78.1 15.2 4.2 6.0 9 
3 ee Pe ee eee 117.8 18.8 21.5 19.9 19.3 3 9.2 89.1 17.6 3.8 6.0 1.3 
) etme OP ee ee eee 126.3 18.5 23.1 22.3 23.0 3 10.4 97.7 16.2 5.1 5.6 1.8 
4 GFE, Pb wae dbns cbc voscawwed 144.1 19.8 23.4 26.0 30.3 4 13.6 113.6 19.5 5.9 3.8 1.3 
2 RPG Si wine a 6h oe dens ceee eee 140.9 18.9 24.4 16.1 33.8 yo 13.2 107.0 ¥* 8.5 3.9 1.7 
7 pe ES Saree Piper 146.8 19.2 23.7 15.8 35.9 si 13.7 108 .9 19.1 12.9 4.4 1.6 
1 nD cb: cGhwb ca ape vee ee ken 150.4 18.6 22.1 15.7 36.9 3 14.0 107.5 19.2 18.3 3.7 1.6 
4 ee ee 153.1 19.2 22.4 16.3 37.9 = 14.1 110.4 20.1 17.1 4.0 1.5 
g ED bs as eh ag chee wo eee eae 154.7 19.2 22.0 16.1 38.6 = 14.8 111.2 21.5 15.3 5.0 1.8 
4 DN cu bs boca epee dépeees 153.7 19.2 20.5 17.5 39.6 .4 14.7 112.0 21.5 13.4 4.8 2.0 
7 ig is ss ok cube tn beeen 150.4 19.2 20.1 17.3 39.5 4 14.1 110.8 22.1 10.3 5.3 1.9 
7 EG 66s icad  ot-o6 bn un eeber 156.6 19.8 20.0 14.9 39.9 .4 14.0 109.0 21.7 18.0 5.2 2.8 
0 Bate. . v0rserkenevenneel 154.5 17.7 20.4 16.3 41.5 .4 13.8 110.0 20.0 16.3 5.5 2.8 
6 Sie: ssereswatedesuene 161.6 18.6 20.5 17.3 42.1 mS 13.7 112.7 21.2 19.5 7.0 1.2 
1 | RE ee Steen 156.4 18.4 19.9 16.9 40.4 4 13.5 109.5 19.6 18.5 8.0 9 
~ ins ihn Adin ce oc ee Oe 4160.8 18.9 19.7 18.2 43.2 5 14.0 114.5 19.7 19.0 6.7 1.0 























? Inflow less than $50,000. 











NovemBer 1947 


3 Outflow less than $50,000. 


1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 


: ¢ Amounts outstanding June 30 (in millions of dollars): foreign brokerage balances in United States, 110.3; United States brokerage balances 
abroad, 26.3. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 




























































































































































































SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
[In millions of dollars} 
LIABILITIES 
a ae Total foreign i| 
| terna- Commiraes 1] United Neth- | Switz- pe 
| tional || King- - er- er- - her Total Can- | Latin . All? 
Date insti- Official dom France lands land Italy Europe|| Europe ada |America Asia * Other 
| tutions and Official | 
private | 
oe ears ae See | | | | | aks ee 
1934—Dec.?......|..... 669.7 92.4 76.9) 33.9) 12.9 13.7 18.8 76.7 232.9 99.3) 122.8) 202.8 12.0 
1935—Dec.’... De, dine 1,301.1 130.3 205.5} 163.5) 68.6 86.1 26.1 136.5 686.3} 145.3} 156.3} 289.8 23.4 
1936—Dec. 30 Di dits 1,623.3 232.5 235.7} 176.3) 78.8 | 123.5 41.7 | 158.3 814.3} 186.1) 263.9] 331.9 27.1 
1937—Dec. 29....|..... 1,893.1 427.1 261.5) 143.9) 89.1 | 302.1 25.7 | 194.9 || 1,017.1] 175.6; 280.9) 399.5 20.0 
1938—Dec.?......]...... 2,157.8] 473.8 || 436.1] 187.4] 101.8 | 218.8 | 20.4 | 273.3 || 1,237.8] 201.8] 248.5] 435.5) 34.1 
1939—Dec.?. 3,221.3 781.0 448.2} 288.2) 204.9 | 376.3 38.5 | 526.4 || 1,882.6) 274.6) 336.0) 655.7 72.5 
1940—Dec.'. Be onkina d 3,938.2] 1,418.9 365.5} 490.1) 174.3 | 508.4 17.9 | 657.3 || 2,213.5} 434.3) 447.3) 769.9 73.3 
1941—Dec. 31....|.......] 3,678.5} 1,314.9 400.8) 448.6) 174.9 | 339.9 15.4 | 614.6 |} 1, .O| 373.2) 417.7} 780.0) 113.6 
1942—Dec. 31 ciate 4,205.4) 2,244.4 554.6) 432.3) 186.6 | 184.2 12.1 | 650.9 || 2,020.7} 507.4) 597.7} 930.0) 149.6 
1943—Dec. 31....|.......] 5,374.9} 3,320.3 ||1,000.8) 439.9) 193.3 | 210.6 11.3 | 728.6 || 2,584.5} 812.6) 693.7/1,108.8) 175.3 
1944—Dec. 31. Sy 5,596.8) 3,335.2 || 865.7) 401.2) 209.7 | 239.3 27.3 | 774.5 || 2,517.8} 926.5} 909.3/1,069.2} 174.0 
1945—Dec. 31 | aid 6,883.1) 4,179.3 707 .7| 310.0) 281.6 | 304.2 70.4 | 909.1 2,583 .0)1,522.2)1,046.4/1,549.7/ 181.8 
1946—July 31 219.9] 6,688.3] 3,897.0 661.1) 275.2) 234.1 | 336.7 | 165.5 | 881.7 || 2,554.4/1,284.3/1,174.4/1,487.5) 187.8 
Aug. 31 | 300.3] 6,467.5) 3,627.6 525.3} 250.8) 227.1 | 359.0 | 174.3 | 854.5 || 2,391.0/1,219.6/1,226.6)1,437.5|) 192.9 
Sept. 30 269. 6,420.3) 3,544.7 $70.3} 275.5) 239.0 | 351.1 178.9 | 842.7 2,457 .4)1,177.5/1,180.7)1,396.4| 208.1 
Oct. 31 284.4] 46,395.1) 3,487.2 638.1) 284.6) 215.7 |*#359.1 188.9 | 851.9 | 2,538.3/1,103.3/1,180.5)1,359.3) 213.7 
Nov. 30 461.4] 6,229.6) 3,243.0 546.8} 261.4) 202.4 | 366.8 | 205.5 | 856.4 |] 2,439.3)1,045.3)1,150.8/1,364.5) 229.7 
Dec. 31 473.7] 6,006.5) 3,043.9 458.9) 245.9) 224.9 | 372.6 | 267.9 | 850.5 || 2,420.7) §931.8/1,104.8/1,316.4| 232.8 
1947—Jan. 31. | 468.9] °6,034.8)°3,126.3 484.4| 237.2) 212.2 | 377.2 | 321.0 | 864.3 || 2,496.2) 855.9/1,131.8/71,293.5| 257.3 
Feb. 28 |2-725.6 5 ,781.4/°2,716.5 443.3) 209.1) 214.4 | 384.1 | 247.4 | 836.3 2,334.6) 892.7/1,102.6)71,224.2) 227.5 
Mar. 31 |2,726.9§ *S,575.4|°2,435.7 || 373.6) 226.4) 183.3 | 392.2 | 218.5 | 882.4 2,276.3} 778.2|1,077.6/°1,223.1) 220.3 
Apr. 30 2,722.5] *5,549.6)°2,429.1 || 484.4) 209.8) 221.6 | 397.2 | 225.7 | 852.5 2,391.2) 627.5)1,121.6)71,193.3) 216.0 
May 31. 12 ,839.3] °5,232.2/°2,159.0 || 341.0 197.9) 206.3 | 402.5 | 204.4 | 811.1 || 2,163.3) 577.6/1,130.9/)°1,153.7| 206.7 
June 30 j2,714 2] 5,326.0) 2,157.5 || 328.5) 270 3] 209.2 395.1 187.1 752.3 }} 2,142.5 586.8)1,242.5 1,147.4) 207.0 
LIABILITIES—SUPPLEMENTARY DATA 
Other Europe 
Other Bel- Den- Fin- Ger- |-.......| Luxem-}; Nor- | Portu-| Ru- . sccps| Yugo-| All 
Date Europe || gium mark land many Greece bourg’ | way gal* | mania‘ Spain* | Sweden|/USSR slavia‘| other 
i : — comune | 
i } 
1939—Dec#......| $26.4 || 159.2 | 28.1 | 21.4 tt See Eales ND ee ere 142.2 |. lw aaa ee 
1940—Dec.* .| 657.3 || 144.8 | 17.3] 16.5 37 ea oS eee ears w+] 235.4 |. 5 = 5 
1941—Dec. 31 614.6 117.3 18.1 5.7 .@ bes cen . © | een ee ee | 210.7 |}. : 191.0 
1942—Dec. 31 650.9 | 121.8 17.7 7.9 7.5 39.3 18.3 | 132.4 35.7 9.4 17.5 | 153.5 | 14.3 | 17.7 57.9 
1943—Dec. 31 728.6 122.9 13.9 7.7 6.5 43.5 18.4 | 158.9 53.4 9.3 31.8 | 163.2 | 12.3 9.9 76.9 
1944—Dec. 31 774.5 124.3 14.8 7.1 6.8 48.7 18.6 | 220.8 54.5 9.5 43.4 | 152.1 16.1 5.2 $2.1 
1945—Dec. 31 909.1 || 185.0 25.9 5.5 7.0 70.8 22.3 | 216.1 47.9 9.3 31.7 | 210.1 | 28.0 5.7 43.7 
1946—July 31 881.7 169.0 50.4 11.9 6.4 64.1 22.9 | 148.9 47.6 10.9 20.7 | 204.4 | 50.2 8.3 65.9 
Aug. 31...| 854.5 || 160.1 $2.1 13.1 6.5 60.1 22.8 | 142.3 50.2 8.5 18.2 | 196.3 | 47.9 8.7 67.7 
Sept. 30...| 842.7 || 158.7 56.8 13.6 6.4 64.4 21.7 | 140.8 49.1 8.7 18.9 | 183.1 | 37.5 8.5 74.7 
Oct. 31...} 851.9 |} 177.0 54.9 17.0 6.8 58.4 21.6 | 136.0 48.8 8.7 20.2 | 159.9 | 46.4 8.4 87.8 
Nov. 30 856.4 || 186.0 57.0 18.6 7.3 55.5 21.8 | 123.1 43.5 9.0 15.3 | 165.4 | 53.2 | 10.4 90.3 
Dee. 31...| 850.5 || 159.5 66.5 22.2 7.1 49.3 22.6 | 123.5.) 39.0 8.9 16.4 | 172.6 | 60.5 | 12.4 89.9 
1947—Jan. 31...| 864.3 || 165.3 73.3 21.6 5.3 43.7 22.5 | 117.4 45.4 8.9 19.8 | 164.2 | 60.4 | 12.9 | 103.4 
Feb. 28...| 836.3 || 149.3 68.3 28.9 5.5 43.0 22.5 | 106.8 44.0 8.9 20.0 | 159.1 | 58.5 | 13.9 | 107.8 
Mar. 31...| 882.4 || 178.8 62.5 31.3 6.9 39.7 22.9 | 105.3 54.2 12.2 18.8 | 165.2 | 58.5 | 14.7 | 111.4 
Apr. 30...| 852.5 || 163.0 57.8 26.8 9.1 39.8 22.2 | 111.2 §2.2 11.3 18.1 | 157.3 | 60.0 | 15.3 | 108.4 
May 31...| 811.1 || 150.9 56.9 22.4 21.5 EB. 22.2 | 100.6 $2.3 8.3 17.5 | 152.2 | 50.4 | 12.5 | 105.6 
June 30 752.3 142.5 52.0 22.7 27.3 32.2 22.3 91.2 42.5 8.2 11.8 | 133.2 | 50.6 | 11.8 | 104.0 
| 
Latin America 
j | | | | 
] | | Neth- | 
| French er- | 
| Lacie Ta Bo- | | co. | Costa | Indies | M West | P v toe 
| rgen- O- = a osta | « ndies ex- Jest ana- ; ene- tin 
Date Amer tina livia’ Brazil | Chile — Rica Cuba and ico Indies ma* Peru zuela’ | Amer- 
<a = | Gui- and | ica 
ana’ Suri- | 
| nam’ 
' 
| | 
1939—Dec#...... 336.0)) 57.7 ]...... 36.4 26.8 OF | oe | ae 34.0 | | 85.3 
1940—Dec!... . O67 .2m 888.6 fb. .ccce: 36.2 5 See Ae 2 Se 2: eee 58.7 oes Gee 105 .6 
1941—Dec. 31 . 417.7 ee Bide ads 50.5 2] a ee ce Bibie des - 4 See eS eee 121.8 
1942—Dec. 31.. 597.7 67.6 10.8 67.7 34.5 43.4 12.4 | 100.3 4.9 95.7 20.7 36.9 | 17.7 | 20.9 64.2 
1943—Dec. 31... 693 .7|)| 69.8 12.6 98.7 54.0 67.1 12.2 70.4 2.6 70.4 41.2 57.6 | 17.4 | 24.2 95.4 
1944—Dec. 31... 909 .3)| 93.9 17.7 | 140.8 55.0 83.6 7.4 139.3 4.4 83.1 36.0 69.1 | 27.7 | 31.5 | 119.8 
1945—Dec. 31.. .|1,046.4 77.3 14.5 | 195.1 66.3 79.2 6.9 | 128.3 7.1 116.4 28.2 88.7 | 43.9 | 49.7 | 144.8 
1946—July 31 1,174.4) 124.4 12.3 | 231.1 62.1 75.2 6.8 | 167.0 7.6 | 135.3 14.7 84.8 | 39.2 | 42.3 | 171.5 
Aug. 31 1,226.6)| 147.9 11.5 | 255.9 53.9 67.4 6.5 | 175.6 7.4 | 143.1 14.1 84.3 | 38.8 | 50.9 | 169.4 
Sept. 30. . .|1,180.7)|| 144.5 13.5 | 231.0 $1.2 65.2 6.7 | 160.6 7.8 | 142.2 13.7 85.4 | 39.1 | 52.5 | 167.3 
Oct. 31.../1,180.5)} 147.9 14.3 | 223.5 49.8 61.5 ee 158.0 6.7 | 133.2 13.6 84.6 | 43.8 | 68.7 | 167.6 
Nov. 30. . ./1,150.8)) 131.4 13.6 | 205.6 50.5 60.7 8.6 | 159.1 6.0 | 143.2 13.5 84.1 | 40.7 | 67.3 | 166.7 
Dec. 31.. .|1,104.8!) 112.6 14.0 | 174.0 50.7 57.8 7.7 | 388.8 §.4 | 152.2 16.1 77.2 | 40.9 | 74.0 | 168.7 
1947—Jan. 31. 1,131.8)]| 166.0 12.4 | 183.4 46.2 51.0 7.3 | 147.3 4.9 | 149.3 13.6 78.2 | 37.0 | 51.5 | 183.8 
Feb. 28. ..|1,102.6|} 180.0 13.7 | 157.8 45.2 55.9 9.0 | 145.9 3.9 | 142.1 11.8 75.2 | 34.3 | 45.5 | 182.4 
Mar. 31...|1,077.6)} 181.4 12.8 | 127.6 51.0 51.9 8.5 | 150.8 4.0 | 139.1 10.5 73.2 | 34.0 | 46.7 | 186.1 
Apr. 30.../1,121 223.0 11.7 | 115.3 53.4 56.2 9.3 | 168.0 3.2 | 127.6 10.6 71.0 | 35.9 | 49.4 | 186.6 
ay 31.. .|1,130.9|| 252.0 10.3 96.7 45.3 57.8 8.5 | 162.0 3.6 | 128.8 9.0 68.9 | 38.9 | 46.3 | 202.9 
June 30...|1,242.5}| 265.0 16.4 85.2 50.7 42.4 8.6 | 289.6 2.9 | 126.7 10.3 69.9 | 39.7 | 53.6 | 181.4 











For footnotes see p. 1439. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES, AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
COUNTRIES—Costiase 


{In millions of dollars] 


LIABILITIES—SUPPLEMENTARY DATA—Contisued 
Asia and All Other 






























































F India, Egypt 
China : Neth- : : P : 
Date Asia | Man-| Indo- | One) Sud | Ma. | J@Pan| lands | "PPI orl Asia lother#!| tf@-| Zea- | Mo- Other 
chu- | China’| Kong) and | Ma- East | ,,/8,, | ev") Asia jother*! tia |land| €¥P"| rocco | South 
ain Cey-| laya' Indies! lands Africa 
lon! Sudan| 
1939—Dec....... a5. ad. APOPEe _* a ee 165.4)...... 193.4). . RF ARS ER eee eae: Sere “ees oe 
1940—Dec.’...... 769.9] 207.5]...... fk ae ee 110.3]...... ee es See, ees ee 
1941—Dec. 31. 780 2 eS | Se aa 69.9]...... pe ES ee ee Sek eee 
1942—Dec. 31. 930 360.9) 27.4) 41.6) 13.1) 1.0) 4.8) 160.4) 254.7|/29.9) 36.21149.6)/23.1| 4.8 6.8) 12.1) 11.0 91.8 
1943—Dec. 31. 1,108 $74.2) 27.4) 23.9) 18.2 9 4.1) 110.1) 259.1/35.4) 55.5]175.3)/25.3] 5.1 6.1) 10.3 4.5) 124.1 
1944—Dec. 31. 1,069.2) 427.3) 27.4) 22.9) 22.1) 1.3 4.0) 110.5) 365 .8/23.7| 64.2]174.0)/52.9) 3.5 7.3 4.3 8.3 97.6 
1945—Dec. 31. 1,549 582.3} 28.0) 27.4) 33.4) 1.2 4.1) 113.7) 629.1|52.5| 78.0]181.8)|28.9) 4.3) 18.9) 10.0 6.4) 113.4 
1946—July 31...) 1,487.5] 611.9) 47.2) 33.2) 33.2) 2.2 9.2) 114.3] 482.4/64.5) 89.5]187.8)|28.7| 6.4) 17.7) 11.5} 10.1] 113.4 
Aug. 31...) 1,437.5} 561.8} 55.0) 34.1) 28.3) 10.3) 13.4) 120.1] 466.9/62.9| 84.6]192.9)/33.6) 5.2) 19.0) 11.6) 13.4) 110.1 
Sept. 30...| 1,396.4) 525.3) 42.9) 37.9) 35.8) 9.3 9.5} 128.9) 465.2/61.0) 80.6208 .1)|39.9) 5.5) 20.2) 13.4) 24.5) 104.5 
Oct. 31...) 1,359.3] 490.1) 37.7) 35.6) 33.3) 9.5) 14.1] 133.4) 466.6/58.6) 80.5]213.7/|41.1) 5.5) 21.8) 13.3) 29a) 102.5 
Nov. 30...| 1,364.5] 456.5) 36.2) 46.1) 40.1] 17.2} 14.1] 134.5) 466.3/64.3) 89.2/229.7||35.1| 5.7| 22.3) 14.5) 52.2 99.8 
Dec. 31...| 1,316.4) 431.9) 39.9) 44.9) 43.5) 17.3] 16.6) 127.1; 446.6/54.7| 93.8]232.8|//45.5| 8.0) 20.8) 14.9) 47.2 96.4 
1947—Jan. 31...)71,293.5)°428.7| 42.1) 39.2) 42.5) 8.8) 17.2) 117.4) 448.3/60.8) 88.5]257.3)/40.9| 8.2) 19.8) 16.0) 82.5 89.9 
Feb. 28...) °1,224.2]7389.7| 36.0) 40.8] 44.2) 7.1) 17.7] 116.6) 430.5/56.5| 85.1|227.5)/59.4/) 8.3) 18.4) 16.9% 33.9 90.7 
Mar. 31...) °1,223.1)7373.2)| 39.1) 38.9) 40.7) 7.2) 18.7) 122.9) 447.1|55.8| 79.4]220.3//40.4| 9.6) 19.6) 16.5) 43.7 90.5 
Apr. 30...) °1,193.3)7369.1) 38.4) 39.0) 36.1) 8.3) 18.9] 103.7) 438.9|65.4| 75.6)216. -7| 8.7| 19.0) 16.1) 47.3 86.2 
May 31...)71,153.7}'°354.3| 40.5) 41.5) 33.4) 9.6) 18.0) 95.4) 432.2/57.0] 71.8]206.7|/36.2) 8.7| 20.5) 14.9) 50.0 76.5 
June 30...| 1,147.4) 369.1) 37.2] 41.1) 41.2} 8.8) 16.7] 94.9) 448.8/51.0] 68.5]207. 7.8) 8.6) 22.6) 13.9) 39.5 74.5 














r Revised. 

! Prior to June 30, 1942, included under “Other Asia.” 
2? Country breakdown not available until June 30, 1942. 
4 See footnote 3 below. 


Footnotes to table on p. 1438. 

r Revised. 

1 Country breakdown is for “‘Official and private." 

? Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under *‘All other." 

* Report dates for these years are as follows: 1934—Jan. 2, 1935; 1935—Jan. 1, 1936; 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940— 
Jan.1, 1941. 

« These figures are not strictly comparable with the corresponding figures for peneeting mesits due to exclusion of an account amounting to 
$4,322,000, which should not have been reported as “‘foreign.’’ The cumulative figures in Tables 1, 2, and 3 of ““Net Capital Movement to United 
States’’ have been adjusted to exclude the unreal movement introduced by this change. 

‘ Official Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according to the annual report of the Foreign 
Exchange Control Board of Canada for 1946. 

* Prior to June 30, 1942, included under “‘All other.” 

’ Prior to June 30, 1942, included under “Other Latin America." § Included “‘Canal Zone”’ prior to June 30, 1942. 

Note.—Certain of the res are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
practice of various banks. he cumulative figures in Tables 1, 2, and 3 of ‘‘Net Capital Movement to United States’’ have beeg adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BULLE- 
TIN for May 1947, p. 621, and September 1945, pp. 967-970. 











ASSETS 
United Neth- | Switz- Latin | 
. : Other | Total | Can- ta All 

Date Total — France 7% Rad Italy Europe] Europe| ada  — Asia ether ? 

1934—Dec. (Jan. 2, 1935)............ 1,139.9 | 296.9 80.5 18.6 8.2 27.2 | 311.8 | 743.2 96.3 | 174.6 | 117.4 8.5 
1935 —Dec. (Jan. 1, 1936)............ 778.6 88.1 32.5 19.0 6.6 13.5 | 273.3 | 433.0 | 100.9 | 154.5 80.1 10.1 
SI EE, chide 0668's bveOdesnews 672.6 | 114.1 16.8 21.9 5.4 10.9 | 223.0 | 392.1 59.4 | 141.1 67.2 12.9 
EE ak cin a b'n'y'o wn twee ctw 655.0 8 13.5 23.0 5.5 20.8 | 179.0 | 326.5 | 118.0 | 114.4 78.9 17.2 
1938—Dec. (Jan. 4, 1939)............ 594.0 86.0 10.3 24.2 5.5 13.5 | 135.4 | 274.9 60.4 99.1 | 144.1 33.5 
1939—Dec. (Jan. 3, 1940)....... ae 508 .7 39.9 4.9 5.7 $.2 11.8 | 104.7 | 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941)..... whines 384.0 23.0 4.2 9 1.5 2.0 69.5 | 101.0 36.0 | 122.7 | 117.8 6.4 
» eee ee 367 .8 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7 
1942—Dec. 31........... wie eaned 246.7 12.6 1.3 5 1.5 4 56.3 72.6 34.3 99.7 35.3 4.8 
1943—Dec. 31......... eae pee 257.9 19.9 1.1 4 3.0 .4 52.9 77.6 37.8 | 112.2 26.3 3.9 
1944—Dec. 31...... “ , ie 329.7 25.9 1.4 3 1.3 3 78.3 | 107.5 28.1 131.0 $1.4 11.7 
1945—Dec. 31..... 7 avs baa 392.8 25.4 1.1 36.3 2.9 74.6 | 140.7 53.3 | 158.9 29.9 9.9 
oS eee ee ; 561.4 75.8 3.4 | 119.6 6.7 4.3 67.0 | 276.8 42.2 | 170.4 3.8 14.8 
Se ee ne oe 581.5 65.8 3.1 | 122.8 4.7 8.8 63.8 | 269.0 43.6 | 185.3 68.0 15.6 
cs a ow lends oh a miceitee : 615.7 65.3 3.0 | 137.1 5.5 10.7 73.4 | 294.9 50.3 | 182.6 72.7 15.1 

 § 2 aaa 602.7 56.5 3.9 | 128.8 4.5 10.5 77.8 | 282.1 49.7 | 182.1 74.3 14.5 

SS Sea 642.6 55.9 4.1 | 138.8 6.3 12.9 80.8 | 298.8 52.9 | 200.2 75.0 15.8 
a iia wasn ho oo ca aaa 708 .3 47.7 5.7 | 151.0 9.8 16.0 82.8 | 312.9 52.2 | 226.8 99.2 17.2 
CPP, BE nd. s og ewcuis > aman ie 730.7 B 9.9 | 136.6 11.7 14.9 83.8 | 307.3 48.8 | 260.4 94.5 19.8 
MRL: 2° asd iiss ca Sloe: Seana aaa 754.6 39.4 13.0 | 153.7 12.2 17.7 83.9 | 319.8 43.0 | 279.6 85.0 27.1 

Sear PE Re a, PF 798.4 35.8 15.6 | 155.8 11.4 20.6 92.6 | 331.8 39.0 | 308.6 88.9 30.1 

cS ar ee ee 42.4 21.1 $1.0 8.3 22.0 | 106.4 | 251.3 36.4 | 381.7 98.1 34.3 
RE yee ea 880.2 39.6 18.8 39.3 9.5 23.8 | 113.1 | 244.1 36.8 | 438.0 | 127.3 34.0 

June 30 933.0 39.3 20.1 49.0 7.8 24.1 127.6 | 268.0 36.4 | 424.9 | 173.3 w.5 









































1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 

Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 
of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 
reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN for September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 


SHORT-TERM FORBIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES 
BY COUNTRIES—Constinued 


{In millions of dollars} 
ASSETS—SUPPLEMENTARY DATA 


















































































































































Other Europe 
Other || Bel- | Den-| Fin- | Ger- Luxem- | Nor- | Por- Ru- so3| Swe- | 17 ,| Yugo-| All 
Date Europe|} gium | mark | land | many Greece! bourg' | way | tugal'| mania‘ Spain! den USSR slavia') other 
1939—Dec.?.........-. 104.7 6.5 3.2 1.4 D.Be eos i atibactedec a ey eee ees OF Beccoceubeoeun< 28.0 
1940—Dec.?.......... 69.5 || 1.5 3 1.8 BLS Boone rl Meweewnds SP Raed dhe oven aeeebess CD Be cos weceosces 24.5 
1941— Dec. 31 60.5 1.1 (8) 1.9 ae eee 5 eee See ae MP Be cgntoaecased 22.1 
$963—Det. St... «2... 56.3 8 (%) 5.6 34.0 1.1 1 aan 2.4 @) 3.2 4 (3) (®) 8.4 
1943—Dec. 31 52.9 .7 (’) 7.6 33.9 .6 aS .2 1.4 (4) 3.2 ia (3) (8) 5.0 
1944—Dec. 31........ 78.3 a (8) (8) 33.9 .6 «2 | 38.1 .8 () 1.8 .2 (3) (3) $.3 
1945—Dec. 31...... 74.6 6 (3) @) 33.9 7 -1 | 31.6 a is 1.6 9 (*) () 4.7 
1946—July 31........ 67.0 8.8 a 4.3 33.9 1.6 | 6 m 5 4.2 7.6 (3) ( 5.0 
Aug. 31 63.8 9.1 - 4.0 33.9 2.1 . a - (®) 3.3 5.5 (8) @ 4.3 
Sept. 30 73.4 6.9 2 3.5 33.9 12.6 _ an 1.0 (®) 3.6 5.5 (3) (3) 5.5 
| 77.8 7.2 4 4.3 33.9 12.6 1 a 1.3 (8) 7.2 4.1 (?) (*) 6.1 
Nov. 30 80.8 7.7 5 5.9 33.9 13.0 A 2.1 9 (*®) 6.5 3.9 (3) (?) 6.2 
Ph Ms dechewe 82.8 7.5 5 6.2 30.4 12.4 1 3.3 1.0 , Sua 4.9 (3) (8) 9.4 
1947—Jan. 31...... 83.8 7.1 .6 6.4 30.3 12.4 (*) 3.7 9 (®) 7.3 5.5 (8) (8) 9.5 
Feb. 28 83.9 7.4 4 6.1 30.4 12.5 48 4.0 9 () 6.2 5.6 (8) (8) 10.2 
Mar. 31 92.6 8.0 3 8.3 30.4 13.2 1 4.2 1.0 4.2 3.8 6.0 () (®) 13.2 
pS SPP 106.4 8.9 3 7.1 30.4 12.8 of 5.2 1.0 6.9 3.7 7.1 (?) (3) 22.9 
OS ee 113.1 1] 8.9 4 9.1 30.3 13.0 on 5.9 1.2 7.0 3.5 7.4 (8) (*) 26.3 
June 30 127.6 | 10.1 6) 11.4 3.3 12.9 3 6.3 1.5 6.9 4.3 7.5 () () 35.4 
| 
Latin America 
Nether- 
French hesedie 
Latin |! argen- Co- | Costa Indies West | Pana- Vene- Tata 
Date Amer-+|"tina | livia’ | Brazil Chile lom- Rica‘ Cuba | “and Mexico} Indies | “(a5 Peru‘ | cvclet | Amer- 
ica bia Gui- Fe ica 
ri- 
ana‘ nam‘ 
ee 113.3)) 16.8 |..... 32.2 Te Bs ccceue cubes De Evastesod OS 2 as OD 1. cts ssdeteves 37.2 
1940—Dec.* ' 122.7]; 11.9 33.1 OP.S Fs cnccskscees ar Gvates<: a Bite60es Bib Fe cvecvseceses 44.4 
1961—Deec. 31... 2.200 148.3)) 16.8 ]..... 38.0 De Be sence cketekhs Gece Beséues J) ee SHE Bowe og betges 57.3 
1942—Dec. 31 99.7 6.9 3.0 | 16.7 15.3 | 20.7 .6 8.3 . 4.8 3 awe 2.8 3.9 | 14.2 
1943—Dec. 31 112.2)) 15.3 1.8 | 18.9 | 16.6 | 12.2 .7 | 20.1 @ 11.2 a 1.1 1.4 3.8 8.7 
1944— Dec. 31 131.0; 3.1 1.8 | 25.3 9.0} 15.5 1.2 | 47.4 (®) 8.6 3 8 is 5.1 11.7 
1945—Dec. 31 158.9} 21.0 1.3 | 24.7 6.6 | 16.8 1.2 | 33.3 1 11.0 5 1.1 1.9 6.1 | 33.4 
1946—July 31 170.4)} 27.9 4.4 | 28.6 7.5 | 21.3 2.1 | 25.7 (’) 15.2 a 1.6 3.4 8.1 | 24.0 
Aug. 31 185 .3)| 25.6 3.2 | 41.3 | 10.6 | 22.6 9.8 | 15.6 a 17.2 4 1.3 3.6 8.1 | 25.8 
Sept. 30 182.6) 21.4 2.6 | 37.2 14.5 | 23.8 1.7 | 21.1 @) 22.0 4 B 3.0 7.0 | 27.0 
Oct. 31 182.1}; 22.5 2.2 | 40.4] 13.8 | 21.0 2.6 | 27.9 SS 17.6 4 9 2.7 4.8 | 24.9 
Nov. 30 200 .2]| 24.0 2.0 | 43.9 | 14.0 | 19.8 2.5 | 41.1 1 20.6 a .8 2.7 6.6 | 21.7 
Dec. 31 226.8]| 41.8 2.3|} 49.8 14.6 | 26.4 2.9 | 25.7 2 25.5 8 1.3 3.7 8.7 | 23.1 
1947——Jan. 31 260 .4)| 49.1 2.6 | 54.4] 13.1 29.9 3.4 | 35.5 (®) 27.0 9 1.6 5.4 | 10.4] 27.1 
Feb. 28 279.6) 45.5 2.6 | 63.1 15.3 | 30.2 3.7 | 37.9 ‘ 28.8 8 1.7 6.5 15.6 | 27.9 
Mar. 31 308 .6)| 49.9 3.0 | 69.6 16.0 | 26.8 4.0 | 45.2 () 30.7 8 2.2 7.0 | 19.6 | 33.9 
Apr. 30 381.7|| 57.8 4.8 |115.4 18.6 | 30.4 3.4 | 53.8 () 33.7 1.1 2.2 7.8 | 15.4 | 37.3 
May 31 438.0) 60.7 5.3 |150.2 | 20.3 | 36.4 3.6 | 60.1 1 34.8 1.0 2.1 7.6 | 19.2 | 36.7 
PD BO. ccc cccevse 424.9) 57.6 3.6 |160.9 17.4 | 40.3 3.9 | 46.0 a 32.9 1.0 2.6 5.6 16.7 | 36.3 
Asia and All Other 
lone India, Egypt 
\China : Neth- : tnt 
Bur- | Bri- Phil- 7 and Union 
and |French : er- |; -. Aus-|New French 
; Hong} ma, | tish ippine|Tur-|Other} All Anglo of 
F Man- > I oe - “ _| “a . 
pute Asia | Man Lndo-| Kongl and | Ma- |J8%=| lands |'PR.* ceva Asia [other '™+ 20;) Eayp-| tc, | Souun |e" 
pe Cey- | laya* Indies® lands tian Africa 
lon* Sudan 
1939—Dec.?..... 174.1}| 22.0 “a  & arn OO eg ois Ce cde 60 cv ou che sedechs coegsmenesas oon 
1940—Dec.?... ite FS, ee ae aie  ! See Sigal ME MicEls ce cpcechecocechesnee shaw een ane 
1941— Dec. 31 S7.Ge 23.5)..6-- fe ee _f Serer ft fs 5 Se Sey A ee ee = — 
1942—Dec. 31 35.3) 11.1 (*) 9 2.2 a 5 1.6) 14.4] 1.8] 2.0] 4.8) 1.0 <n * (?) fae 
1943—Dec. 31 26.3 1.7 (8) 1.0; 2.0 5 - S27 13.9) 3.2 1.8 3.9 on a . (8) 2.4 Be 
1944—Dec. 31 51.4 1.5 (3) .9| 22.3 sf am 1.5 13.8} 1.8] 8.8] 11.7 6 2 ae (8) 9.7 1.0 
1945—Dec. 31 29.9 1.0) (8) a a sa : 1.4 13.8) 2.0) 2.7] 9.9) 1.7 on oa 1 4.7) 2.5 
1946—July 31 57.1); 19.0 ai 2.2) 9.4 un - 1.2 18.5 & 8S. 14.8)) 2.9) 1.1 a 1 8.0) 2.5 
Aug. 31 68 .O}} 28.6) (*) 2.9) 10.8 sa “a 1.3} 19.2 oo 8. 15.6) 2.9) 1.2 4) 8.1] 3.0 
Sept. 30 72.7) 34.7) 3.2) 11.7 “a a 1.2 16.6 9 3. 15.1)) 3.3] 1.2 3} @® s+ ee. 
Oct. 31. 74.3)| 34.6) (°) 6.5) 10.1 2 a 1.0} 16.0) 1.3) 4. 14.5}| 2.7) 1.0 4 8.4, 2.0 
Nov. 30. 75.0) 40.8 (3) 4.0} 9.1 an 2 : 14.7 OF 4.25 15.8)} 3.1 PB, .4 (8) 9.1 2.4 
Dec. 31.. 99.2); 53.9) (8) 5.9) 12.0 .2 “a .O|} 20.2) 1.4) 4.4 a 3.4) 1.1 4) «8 10.1 2.2 
1967—Jam. 3h... . ce; 94.5)| 43.8 an 5.0} 12.7 sn aa -1] 25.3) 1.4) 4.59 19. 4.3) 1.2 4) 8) 10.5) 3.4 
Feb. 28.. 85.0) 36.8) (%) §.1} 12.9 a 2 Oo} 23.0) 1.5) 4. 27.1)| 6.2) 1.3 4) @ 14.7} 4.5 
Mar. 31. . 88 .9)| 41.2 (3) 4.1) 14.6) 1.0 .2 1.4, 20.3) 2.0) 3. 30.1|) 6.5) 1.5 om a 16.0} 5.5 
Apr. 30.. 98 1) 47.0} (3) . 4.0} 14.2 1.3 oat 1.9} 22.4) 2.5) 4.5) 34.3)) 7.5) 1.3 4 on 18.3} 6.8 
a 127.3]| 76.1 (3) 3.5) 13.2 1.1 .2 1.5} 23.2) 2.7] 5.8] 34.0)| 6.6] 1.6 .4 .4 18.9} 6.0 
June 30.........{173.3)//104.8 1 3.5) 32.8) 2.2 .2 .5) 20.2] 3.3) 5.8 0.75 9.6 1.0 .3 mo 15.2} 5.0 
i } 


















































1 Prior to June 30, 1942, included under “All other.” 

2 Report dates for these years are as follows: 1939—Jan. 3, 
3 Less than $50,000. 
& Included “‘Canal Zone”’ prior to June 30, 1942. 
7? Country breakdown not available until June 30, 1942. 
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1940; and 1940—Jan. 1, 1941. 
4 Prior to June 30, 1942, included under “Other Latin America.” 
6 Prior to June 30, 1942, included under ‘Other Asia.” 
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department Assets of banking department Liabilities of banking department 
Bank of England Note 
(Figures in millions of Cash reserves Dis- oo ¥ Deposits Ot 
pounds sterling) 3 Other counts | Securi- 
Gold assets ? and ad- ties liabili- 
Coin | Notes | vances Bankers’| Public | Other | “® 
1935—Dec. 25.......... 200.1 260.0 .6 35.5 8.5 94.7 424.5 72.1 12.1 37.1 18.0 
1936—Dec. 30.......... 313.7 200.0 .6 46.3 17.5 155.6 467 .4 150.6 12.1 39.2 18.0 
1937—Dec. 29.......... 326.4 220.0 8 41.1 9.2 135.5 505.3 120.6 11.4 36.6 18.0 
1938—Dec. 28.......... 326.4 230.0 8 $1.7 28.5 90.7 504.7 101.0 15.9 36.8 18.0 
1939—Dec. 27.......... oo 580.0 1.0 25.6 4.3 176.1 554.6 117.3 29.7 42.0 17.9 
1940—Dec. 25.......... 2 5630.0 9 13.3 4.0 199.1 616.9 135.7 12.5 51.2 17.9 
1941—Dec. 31.......... on 5780.0 3 28.5 6.4 267 .8 751.7 219.9 11.2 54.1 17.9 
1942—Dec. 30..........- mB $950.0 9 26.8 3.5 267.9 923.4 223.4 9.0 48.8 17.9 
1943—Dec. 29.......... .2 §1,100.0 9 11.6 2.5 307.9 1,088.7 234.3 10.3 60.4 17.9 
1944—Dec. 27.......... on §1,250.0 1.9 11.6 5.1 317.4 1,238.6 260.7 §.2 §2.3 17.8 
1945—Dec. 26.......... s $ 1,400.0 .4 20.3 8.4 327.0 1,379.9 274.5 5.3 58.5 17.8 
1946—Oct. 30.......... a 1,400.0 1.0 38.5 9.5 327.2 1,361.8 292.7 8.2 57.5 17.8 
= wa 1,400.0 1.1 34.2 25.3 333.9 1,366.0 310.1 10.1 56.3 17.9 
/ Serre on § 1,450.0 1.3 22.1 13.6 327.6 1,428.2 278.9 10.3 57.3 18.1 
1947—Jan. 29.......... on 1,450.0 1.0 85.8 25.4 271.0 1,364.5 288.4 16.0 60.6 18.3 
tihnre>esss .2 1,450.0 9 74.7 16.0 294.6 1,375.6 285.2 22.4 60.1 18.4 
. are on 1,450.0 .6 59.5 11.1 338.7 1,390.7 286.4 10.6 94.4 18.5 
SE Mies cserce on 1,450.0 1.0 62.6 18.0 344.8 1,387.6 303.7 6.9 98.0 17.8 
ee 2 1,450.0 1.3 56.1 8.7 353.9 1,394.1 301.9 5.0 95.1 18.0 
OS er on 1,450.0 1.8 55.2 20.6 337.0 1,395.0 290.3 8.0 98.3 18.1 
| ff ere .2 1,450.0 2.4 30.9 28.6 364.6 1,419.3 301.8 11.3 95.1 18.3 
oS) 2a an 1,450.0 2.5 56.8 16.6 332.0 1,393.4 282.0 14.0 93.4 18.4 
+ Se .2 1,450.0 2.3 73.7 14.6 325.9 1,376.5 289.6 16.2 92.1 18.5 
Assets Liabilities 
Bank of Canada Dominion and provin- 
cial government Deposits 
(Figures in millions of Sterling securities 
Canadian dollars) Gold and United Other Note Other 
Sues assets circulation’ Rented liabilities* 
0! minion 
Short- Chartered 
Other govern- Other 
« 
term banks ment 
(OGRE: Bcc cc civcees 180.5 4.2 30.9 83.4 8.6 99.7 181.6 17.9 8 7.7 
1996—Dee. SL... cc ccccves 179.4 9.1 61.3 99.0 8.2 135.7 187.0 18.8 2.1 13.4 
po ee re 179.8 14.9 82.3 91.6 21.7 165.3 196.0 11.1 3.5 14.4 
UE, Bic ache nckscs 185.9 28.4 144.6 40.9 5.2 175.3 200.6 16.7 3.1 9.3 
ee | 225.7 64.3 181.9 49.9 5.5 232.8 217.0 46.3 17.9 13.3 
1960——Eee. Bh. wc ccccveves (*) 38.4 448.4 127.3 12.4 359.9 217.7 10.9 9.5 28.5 
A DE nieces vend sven cnens 200.9 391.8 216.7 33.5 496.0 232.0 73.8 6.0 35.1 
eS SS eer errr rT e 807 .2 209 .2 31.3 693.6 259.9 51.6 19.1 24.0 
| ees Serr .6 787 .6 472.8 47.3 874.4 340.2 20.5 17.8 55.4 
ps a wre TIT Tere ee 172.3 906.9 573.9 34.3 1,036.0 401.7 12.9 27.7 209.1 
ROU IR: BIE a ois casas tein alsin 156.8 | 1,157.3 688 .3 29.5 | 1,129.1 $21.2 153.3 29.8 198.5 
COGS —Eet.. Bho kc ceccceccchoeseseucs 9 1,301.5 §21.5 40.1 1,156.9 538.6 36.6 85.2 46.7 
oe Bea © Shee 9 1,283.8 605.0 40.9 1,161.1 579.5 63.9 79.4 46.8 
Ps Mad naw hind © ote ean eee 1.0 1,197.4 708 .2 42.1 1,186.2 565.5 60.5 93.8 42.7 
W9EF—— Fam. Bb... ccccvccchececs cece 1.0 1,196.8 718.8 39 3 1138 6 533 3 150.1 829 51.0 
> Gear ee 1.0 1,172.3 738.9 47.6 1,137.9 493.6 215.7 75.3 37.3 
SS I the odin aie bipenlen oa 1,146.9 757.5 40.4 1,153.2 536.3 159.8 64.6 32.1 
oS Swe See ee 1.0 1,186.0 751.2 59.2 1,153.9 542.6 195.7 69.3 35.9 
OS See 1.0 1,123.0 731.0 41.3 1,148.1 477.6 179.4 58.5 32.6 
pS Secs ae es 4.0 1,063.7 716.0 40.4 1,152.6 474.4 105 .6 54.4 36.9 
|" i SSS: Aree 7 1,081.9 722.6 42.9 1,153.7 468 3 124.1 63.7 37.3 
p 2.4 1,141.5 720.3 39.0 1,158.9 515.0 133.6 58.7 37.1 
es eee ees |. 1.9 1,088.0 744.7 49 5 1,172.2 481.1 128 2 62.0 40.5 









































1 Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939 


when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

? Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

3 Notes issued less amounts held in banking department. 

*On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred from 
Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. 

5 Fiduciary issue increased by 50 million pounds on June 12, 1940, Apr. 30, Aug. 30, and Dec. 3, 1941, and Apr. 22 and July 28, 1942; by 
70 million pounds on Dec. 2, 1942; and by 50 million pounds on Apr. 13, Oct. 6, and Dec. 8, 1943, Mar. 7, Aug. 2, and Dec. 6, 1944, May 8, 
July 3, and Dec. 10, 1945, and on Dec. 10, 1946. 

¢ Securities maturing in two years or less 

7 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

*On May |, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

Note.—For back figures on Bank of England and Bank of Canada, see Banking and Monetary Statistics, Tables 164 and 166, pp. 638-640 
and pp. 644-645, respectively; for description of statistics see pp. 560-564 in same publication. 
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Assets Liabilities 





| 


Bank of France. | — Advances to : 
| Domestic bills Government Deposits 








(Figures in ¥ Foreign 
millions of francs) | rd} = . 
c ge Open or oc- 

market? i cupation| Other? 





1938—Dec. 
1939— Dec. 
1940— Dec. 
1941— Dec. ; 
1942—Dec. ; 
1943—Dec. : 
1944— Dec. ee 
1945—-Dec. - #129, 817 


7,422 , ° 18,498) 110,935 


23,179 
22,121 
21,749 
21,420) 
35,221 
39,122 


44,703 
52 ,693 
47,116 
47,577| 721.865 


54,507| 730,253 

53 ,066| 737,692 

58 ,083| 746,266) 
#108 ,758| 770.670) 
8103 ,846| 775,053 
$119.662| 807,064 
$120,046) 831,587 
124, "900 5105 639) 838.442 
i 


23 ,038 


70,577 
71,224 
74,739 ’ 
77,621 3,135 


75,500 2,209 
1,435 
694 


134 
125 
84 

8 
20 om 426, 


1946—Sept. a 94,817 
Oct. 31...| 94,817 
Nov. ..| 94,817 
Dec. .| 94,817 


ae 30.. ,817 
Feb. , ,817 

Mar. —- ,817 

Apr. 30... ,817 

May = ,817 

June 2 817 

July «<] ,817 

Aug. 2 817 


322 282 £ 


5 





888 





—-@ 
ews ~—h 
LPADAAUSA WAM S8SSS85S2 








= 
= 
S 
































1 Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations see BULLETIN for 
May 1940, pp. 406-407; January 1939, p. 29; September 1937, p. 853; and November 1936, pp. 878-880. 

? For explanation of this item, see BULLETIN for July 1940, p. 732. 

* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 

4 Beginning Dec. 28, 1944, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned over by it to the 
National Bank of Belgium on Dec. 22, 1944. 

§’ Central Administration of the Reichskreditkassen. 

* In each of the weeks ending Apr. 20 and Aug. 3, 1939, 5,000 million francs of gold transferred from Exchange Stabilization Fund to Bank 
of France; in week ending Mar. 7, 1940, 30,000 million, in week ending Oct. 11, 1945, 10,000 million, in week ending Dec. 27, 1945, 53,000 
million, in week ending May 2, 1946, 35,000 million, and in week ending July 3, 1947, 18,000 million francs of gold transferred from Bank of 
France to Stabilization Fund. 

7 Gold holdings reduced by 12,000 millon francs, representing contributions to the International Fund and Bank. An equivalent amount of 
Treasury bonds covering these contributions is shown under “Other assets. 

* Includes a non-interest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947. 

Nore.—For back figures see Banking and Monetary Statistics, Table 165, pp. 641-643; for description of statistics see pp. 562-563 in same 
publication. For last available report from the Reichsbank (February 1945) see BULLETIN for December 1946, p. 1424. 





Central Bank 1967 | o966 | Central Bank 
(Figures as of last report ; (Figures as of last report 
date of month) | Sept. | Aug. | July Sept. || date of month) 











—|——_|___|} 





Central Bank of the Argentine | | National Bank of Belgium —Cont. 
Republic (millions of pesos): Loans to Government. i 
Gold reported separately | ; 617) 3,847 Other loans and discounts. 
Other gold and foreign weepeeet ,42 2,160) Claim against Bank of Issue... 
Government securities. - 866)! Other assets 
Temporary advances to Govt.. - 80)) Note circulation 
Rediscounts and loans to banks!. : 43 .710)) Demand deposits 
Other assets..... | : ,627 279} Blocked accounts ¢ 
Currency circulation ?.... an } 4,52 3,638) Other liabilities 
Deposits— Member bank. ea | 5: , 267) (Central Bank of Bolivia— Mone- 
Government | | ,332 tary Dept.(millions of bolivianos) : 
Nationalized ! ; ,903) ‘ xold at home and abroad 
Other... ; ’ 3) Foreign exchange... . 
Certificates of participation in Loans and discounts... 
Government securities lps Government securities . 
Other liabilities. , a : Other assets ‘ 
Commonwealth Bank of Aus- Note circulation 
tralia (thousands of pounds): Deposits. 
Gold and foreign exchange... . . ./173,775|178 ,971 : Other liabilities . 
Checks and bills of other banks P ,095 ,692) |INational Bank of Bulgaria 5 
Securities (incl. Government and Central Bank of Chile (millions | 
| a 95 ,572|392 ,361|| of pesos): | 
Other assets .o| 23.83 ,034 7,344 Gold | 
Note circulation. . . oid —  * , 143)}197 ,680 Gold contribution to Int'l. Fund. 
Deposits of Trading ‘Banks: Discounts for member banks. . . | 


eit 
3: 


— Owath 





‘ ,195 .559 

Other liabilities. ... 4130, 32,270 , 500 

National Bank of Belgium 
(millions of frances): 


Other loans and discounts. . 


Note circulation 
Deposits— Bank 





,064|252 ,862 Loans to Government. 
| 





; : ,214|) 31,655 h 
Foreign exchange. . — 2. j ,227| 3,720) Other liabilities 
Net claim on Int'l. Fund ?.. y a 564 | 




















© Corrected. 

! Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 

? By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money. 

* This figure represents the amount of the bank's subscription to the Fund less the bank’s local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, the “net claim” will equal the country’s gold contribution. 

‘ Includes increment resulting from gold revaluation, notes forfeited to the State, and frozen old notes and current accounts. 

5 For last available report (January 1943), see BULLETIN for July 1943, p. 697. 
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Central Bank 1967 1946 Central Bank 
(Figures as of last report (Figures as of last report 
date of month) Aug. Sept. date of month) 











Bank of the Republic of Colombia Bank of tinland (millions of 
(thousands of pesos): : 

Gold 155 ,099/153 , 568) 152 ,043)}248 , 843 Gold 2 
Foreign exchange 27,076} 32,592 , ; Foreign assets (net) 980 
Net claim on Int'l. Fund ! 21,867| 21,867 , 867 Clearings (net) P —3 ,920 
Paid-in capital—Int'l. Bank. 1,225} 1,225 5 Loans and discounts v 33,241) 32,033 
Loans and discounts. . p -|126,208)114 ,061 , Securities 417 430 
Government loans and securities. 81,383) 88,302 ‘ 698 
Other assets 42,223) 44,126 ‘ , 23,945 
Note circulation 249 ,838)250 , 298 : 35 1,148 
167 ,085/ 168 ,691 : Other liabilities 4 6,339 
Other liabilities . 38,158) 36,752 , Bank of Greece (billions of drach- 


National Bank of Costa Rica— mae): 


: Gold and foreign exchange (net) . 
lemme Govt (thousands of colones) a tee ' 7 ee nak einen 


Advances—Government 
Othe 


rane 


s@nre 


Foreign exchange 13,777| 7,881 
Contributions to Int'l Fund and 
to Int'l. Bank..... 30,321) 30,321 : 
Loans and discounts... . ...+.| 62,515] 63,020 7 Note circulation 
Securities , Oe 3,996) 4.003 stem  ~ mpee 


Cobar sessts. : ere 13 ‘S09 ‘ Other liabilities : 1,443 
Demand deposits ; a ee 7. : ‘ Bank of Guatemala (thousands of 


quetzales) : 
Other liabilities . sensh Gon 2 x Gold 27,229] 27,229 


National Bank of Czechoslovakia Foreign exchange 20 ,839 
(millions of koruny): Gold contribution to Int'l. Fund 1,250 
Gold and foreign exchange ?.... 4,925 ° ,577 Rediscounts and advances. . .| 2,820 
Loans and discounts. . 4,677 1 Other assets 8,377 
Other assets... . peneees 557,873 ,637 Circulation—Notes 28 ,852 
Note cireulation—Old . (3) (*) 930 937 Coin.............] 2,855 

Ne 47,288 Deposits—Government 7,803 

ae ~ ( (3) Banks 12 ,451 
New. : 7,730 ‘ 95 Other liabilities 8,554 

Other liabilities. ‘ 2,670)? 12 ,457 : National Bank of Hungary (mil- 


National Bank of Denmark lions of forint): 
(millions of kroner): Gold 

Gold. Foreign exchange 
Foreign exc hange . Discounts 
Clearing accounts (net). 
Loans and discounts. 
Securities. . . . 
Govt. ¢ ompensatio yn account. 
Other assets 


Note circulation ‘ } 4: : ‘ 
Deposits—Government ide 1s ,347| 2, 2. Other liabilities 


Other. ‘ ead : . : ‘ Reserve Bank of India (millions of 
Other liabilities... . Sree 5 rupees) : 
Issue department: 
Central Bank of Ecuador Gold at home and abroad. 
(thousands of sucres): Sterling securities 353 
Gold.... er é 274, 229/242, 331) Indian Govt. Securities. testes 578 
Foreign exc hange Te ERS - 3,7 18 ,447 ry i 326 
Net claim on Int'l. Fund! ° 9 16,877 Note circulation beatae , 806 
Loans and discounts Sues “ |< m 255 ,887|212 , 936) Banking department: 
Other assets. . eee ’ 133 ,955|103 ,476)| Notes of issue department . 896 
Note circulation. ..... |341, 347 , 758/347 , 286) Balances abroad. aia ,825 
Demand deposits > 297, 297 ,413)265 ,567 Treasury bills discounted. . 65 
Other liabilities 0, 54,224) 41,043 Loans to Government. pes 10 
National Bank of Egypt (thou- ane assets eee one 
sands of pounds): pos: : ,53 
xold en eda 37 6,376] 6,241 Other liabilities eee 146 


Go ere : 
Foreign exchange ae 7 13,432] 15,601 Central Bank of Ireland (thousands 


Loans and discounts. . 3, 3.289] 2°366|)| Of pounds): 

British, Egyptian, and other | ane bent ovvowess ° = 
Government securities. ..... ree 7,5 297 ,559\300 ,511 terling funds 510 , 503 

Other assets ‘ 24.731 Note circulation ve a, 41,148 


Note circulation oes : 122,759 : om > A Italy (millions of lire): 
Deposits—Government....... hand Ss, 83 ,836 
Oo + 7/123 666 a exchange 
Other liabilities 535] 15,126] 13, Advances—Treasury 
Other Govt. agencies 
Central Reserve Bank of El Salva- Loans and discounts. . te 
dor (thousands of colones): Government securities . 
Gold ore 37,071 
Foreign exchange (net) seseeee] 37, 40,570 e Bank of Italy notes 
Net claim on Int'l. Fund! ose ses ,563) 1,563 Allied military notes.......... 
Loans and discounts Scie ,833} 2,028 fs Deposits—Government. . 
Government debt and securities .|... . . . 5,5 5,516 
Other assets : , 7 1,710 
Note circulation. ..... - oh oe 50 ,484 
Deposits. . . ah i ; 29,520 ; Bank of Japan * 
Other liabilities. » domes a 8,455 : Bank of Java * 


OoOuo@enweK Oo ware 


Other assets 
Note circulation . 
Demand deposits— Government | 



































r Revised. 

1 This figure represents the amount of the bank’s subscription to the Fund less the bank’s local currency liability to the Fund. Until such 
time as the Fund engages in operations in this currency, i ‘net claim”’ will equal the country's gold contribution. 

* Gold not reported separately beginning Dec. 31, 19 

? Change due to transfers in accordance with the law “of July 2, 1947, relating to the Monetary Liquidation Fund. 

‘Latest month available. 

5 For last available report from the central bank of Japan (September 1941), see BULLETIN for March 1942, p. 281; of Java (January 1942). 
see BULLETIN for March 1943, p. 278. 
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Central Bank 


1947 


1946 


Central Bank 





(Figures as of last report 
date of month) 


Sept. 


(Figures as of last report 
date of month) 








Bank of Siasteo (millions of pesos) : 
Metallic reserve ! 
“Authorized” holdings of securi- 
ties, ete. .. 
Bills and discounts. . . 
Other assets 
Note circulation... . 
Demand liabilities. ... 
Other liabilities 
Netherlands Bank (millions of 
ore: 


Siiver (including subsidiary coin) 
Foreign bills. 
a and discounts. .. 


ot — 
Other liabilities. 
Reserve Bank of New Zealand 
(thousands of pounds): 
Gold ‘ 
Sterling exchange reserve 
Advances to State or State un- 
dertakings 
Investments 
Other assets 
Note circulation 
Demand deposits 
Other liabilities 
aaah + Norway (millions of kroner): 





a assets (net) 
Loans and discounts 
Securities . 

Occupation account (net) . 
Other assets 

Note circulation 
Deposits—Government 


Other liabilities 
Bank of Paraguay—Monetary 
Dept. (thousands of guaranies): 
Gol : 
Foreign ‘exchange. 
Loans and discounts... .. 
Government loans and securities 
Other assets 
Note circulation 
Demand deposits... . 
Other liabilities wid ba 
Central Reserve Bank of Peru 
(thousands of soles): 
Gold and foreign exchange 
Net claim on Int'l. Fund?.. 
Contribution to Int'l. Bank 
Discounts... .. 
Government loans 
Ither assets 
Note circulation 
Deposits , 
Other liabilities 
Ban of Portugal ? 
National Bank of Rumania * 
South African Reserve Bank 
(thousands of sends 
Gold ¢ 
Foreign bills. . 
Other bills and loans 
Other assets 
Note circulation 
Deposits ae 
Other liabilities. .... po 
Bank of Spain Gennean of pesetas): 
Gas eshdeve ons ceeecerees| 
Silver.... 
Government loans and securities 
Other loans and discounts 





92,428 


23,050 
3,868 
769 
47,180 
71,056 
4,681 














900 





| 


190,305 
18,870 
10,991 
13,796 
63 ,080 
1164 ,844 
6,038 


1,215 

522 
15,826 
| 8,345 








.1679,455 


11,450 


116,297 


20,491 


2,480). 
| $8,863 
699,095 


107 ,220 


211,913 
113,077 


184,810 
10,674 
7,627 
12,527 
63,429 
145 ,957 
6,252 


1156,552 ee 
..||National Bank of the ‘Kingdom 





| 


3,426) 


| 


38,274 
625 ,649 

13,734 
560 ,845 
242 ,202 
31,163 





238, 457 





206 496) 


6,579 


"$7311 
15,703} 
4,660)! 


ll 


2\|\Swiss National 


Bank of the Republic of Uruguay 


Bank of Spain—Continued 


Note circulation. . . . 
Deposi vernment. 


Other liabilities . 
pane ld Sweden (millions of kronor): 


Foreign assets (net) 

Swedish Govt. securities and ad- 
vances to National Debt Office® 

Other domestic bills and advances 

Other assets ... 

Note circulation 

Demand ome meee 


Other liabilities 
ional Bank (millions of 


francs): 
Foreign ‘exchange 


Other assets 

Note circulation . 

Other sight liabilities. 

Other liabilities 

Central Bank of the Republic of 
Turkey (thousands of pounds): 
Gold® .. 
Foreign exchange and ‘foreign 

clearings 
Loans and discounts 
Securities... 
Other assets 
Note circulation 
Deposits—Gold. 
Other 

Other liabilities 





(thousands of _— 
Gold ; 
Silver.. 
Paid-in capital—Int’ 1. Bank .. 
Advances to State and govern- 
ment bodies ; 
Other loans and discounts. . 
Other assets a ‘ 
Note circulation . 
Deposits—‘ overnment. 
Other . . 
| Other liabilities ... . 
\Central Bank of Venezuela (thou- 
| sands of bolivares): 
| Gold? 
Foreign exchange (net) . 
Other assets 
Note circulation—Central Bank. 
National banks. 
Deposits as : ; 
Other liabilities. 


of Yugoslavia * 
Bank tor International Settle- 


473, 


187 





.1557, 


94,278] 80,131] 31,267) 


83, 





ments (thousands of Swiss gold 


frances): 

Gold in bars... . 

Cash on hand and on current 
account with banks 

Sight funds at interest 

Rediscountable bills and accept- 
ances (at cost) 

Time funds at interest 

Sundry bills and investments 

Funds invested in Germany °. 

Other assets 

Demand deposits (gold) : 

Short-term deposits (various 
currencies): 





Central banks for own ac- | 


Long-term deposits: Special ac- 
counts eee eee 
Other liabilities . Arey 


1228, 


89 


3M, 
19, 
,233] 74, 
291, 160)291 160/291 ,160 
299 4. 


62 


4, 


18, 


8 
2 


2, 


2. 


5,307 


4, 
By 


292, 
633, 
, 642 
33, 
.|942 
149, 
287, 


,096 


4, 


48, 


204 
343 


638 
234 
311 
664 
570 
135 
360 


65 
157 
99} 
108} 4, 


174 1, 


340 


900 


756 
178 


309 
631 
187 

31 
941 


857 


338 
951 





| 
408|ss7. 
449] 77, 
335| 4 


033) 31 


695} 79, 


211) 


— he 


al 


785} 10 


071) 


| 
| 
| 
} 


,080] 8, 
.928| 2 


909)228 909] 228 ,909/22 
,291}2 


487, 


078 
403 
669 
,839 
619 
148, 
328, 
.}242 008/229, 3990 


26. 


“70 
111 
83 
022 
132 
345 


705|5 


33 


378 
299 
232 





\286, 


13, 

| 
28, 
1147 
354, 
\214 
1242, 
1317 


408) 617 


993; 92 


495 ,612/495 ,669 487. 
S531] 4, 
.|187 , 156|184 ,287|/210,858 
046} 


| 
| 


485) 
| 


82, 


9 .635) 14,429 


7 726} a 


1591 
363) 
325) 66 


286 2 


2 


13] 
91 


1 
59 


| 250 038/249 ,434|247 
' | 


300, 
596, 
187,122 
,061 
929, 
148, 
324, 
.496)5 


038 


,095 
5,788 


-442)2 


38, 


33, 
13, 3; 
676). 


.506 
18 093} 18,093 


066 
.087 


228 
857 


170 
360 
330 


419); 
004 
318 
402 


370)35 


226 


,912 
603 
579 
748 


597 


712 


574 


451 
538 








¢ Corrected. 


! Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
* This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. 


time as the Fund engages in operations in this currency, the “‘net claim’ will equal the country’s gold contribution. 


Until such 


* For last available report from the central bank of Portugal (March 1946), see BULLETIN for May 1947, p. 626; of Rumania (June 1944) 
see KULLETIN for March 1945, p. 286; and of Yugoslavia (February 1941), see BULLETIN for March 1942, p. 282. 


‘ Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 


* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 
’ Beginning October 1944, a certain amount of gold formerly reported in the Bank's ac count shown separately for account of the Govern- 
* Before March 1947, included in ‘Sundry bills and investments.” 


ment. 
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8 See BULLETIN for December 1936, p. 1025. 


5Includes small amount of non-Government bonds. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 
[Per cent per annum] 





Central bank of— 





Date Central 
effective Neth- Switz- bank of — 
Ger- er- er- 


eecns! lands 





In effect Dec. 31, 5% ° 4 | Nov. 23, 
1937 ; Argentina  * Sept. 6, 
May q ra a «eas Apr. 7, 
May 1: giu % * *£ an. 14, 
May : Bolivia 6 ° i 5 eb. 17, 
Sept. tees 
Oct. 
Nov. ceerchoces P 
Jan. 4 i 2 ees ei % 5 Lithuania.... 
Apr. ay r : 8, 
May ee : ; ; Netherlands . 
July cna t NewZealand . July 26, 1941 
Aug. SPR He 2 Costa Rica.... Jan. 9, 1946 
Aug. Tee. We eae Czechoslovakia Aug.« 1, 1940 
Oct. 
Bet. BBs vcsuas Ficavn ok 
Jan. 25, km — we Denmark 3 Portugal an. 12, 
Apr. Pee Sie SHEP Rumania....| 4 ay 8, 
May : BIR: a PES: < pF El Salvador... South Africa. June 2, 
Mar. 17, i ee sae eee TP e Spain .. Dec. 1, 
May Femwkibus eae ee Finland Feb. 9, 
June covestoses 
Jan. . tees 
Jan. Pe Ee 
Feb. PERE Ah 08 . , 1947 || Switzerland. . Nov. 26, 1936 
Nov. 7, pga eva a Werae i ae "4 4 July 1, 1938 
Dec. Byes oo ena %| Apr. 9, 1940 || United King- 
Jan. 1 ‘ ES ee Meee! + 6 call Aug. 16, 1946 pe Re Oct. 26, 1939 
ap Gre (Se: Aug. 1, 1946 || U.S.S.R.... July 1, 1936 
Aug. oie papel age i Nov. 28, 1935 || Yugoslavia. . Jan. 1, 1947 
Oct. 2 bye ge 


In effect Oct. 31,}.... ceeeclesecc[eees [eeeee]e-.--.| NOTE.—Changes since Sept. 30: France—Oct. 9, up from 1% and 2} to 
eS +> &3 d 2% and 3, respectively. 


















































OPEN-MARKET RATES 


[Per cent per annum] 





United Kingdom Germany Netherlands! 





Bankers’ Treasury | Day-to- Bankers’ Private Day-to- Treasury Day-to- 
acceptances bills day allowance | discount day bills day 
3 months 3 months money jon deposits money 3 months money 





~ 
ww 


82 
94 
72 
6 
01 
85 
51 
.50 
77 
73 
68 
89 


1932—Aug. 74 .60 
1933—Aug. 41 30 
1934—Aug. 79 74 
1935 Aug. 60 58 
1936—Aug. 55 53 
1937——Aug. 55 52 
1938-——Aug. 53 5 

1939-——-Aug. 58 9? 
1940-——Ang. 03 02 
1941—Aug. 03 00 
1942—Ang, 03 00 
1943—Aug 00 
1944—Ang. 00 
1945—Aug. 
1946-—Aug.. 5: 51 


CON Nn nn ee On 
x 


RR, 


wanna Dan 





WNNN NWN he 


RAK AK 


wn) 
- 

NNNNNNNRN www 

: ‘ 

—— eee NNW ee 


Pee ere ee 
a 
! iT 
> + 
se ee ee ee ee ee ee se | 


1946—Sept. 
Oct. 
Nov. 
Dec... 


j 
— 


rune BRK we ow GRR we 
SRK KREKK K KKK 


io et 
NNN NN 


1947—Jan... 
Feb.. .. 
Mar.... 
Apr... 
May 
June... 
| * “eee 
Aug. 


dhe 


EK 
> 











RRR KKKK 


ar 
bd 




















se) 
en ee | 


KK 








1 The following rates replace the private discount rate and money for one month shown in the BULLETIN through October 1941. 
Note.—-For monthly figures on money rates in these and other foreign countries through 1941, see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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COMMERCIAL BANKS 





United Kingdom ' Assets Liabitities 





(11 London clearing Mo : 
: , Money at : Deposits 
noe. HH oed 5 Cash call and | Bills dis- = Securitics Loans to Other 
—~ ling) 3 reserves short counted receipts ? customers | liabilities 
ster notice 5 Demand! Time | 





aaa 


1,398 | 1,043 
1,770 1,030 
2,168 





1939—-December...... 174 
1940——-December... . 159 
1941—December. . . 141 
1942—-December.. . 142 
1943— December... 151 
1944—-December..... 199 
1945— December... .. 252 


1946—September 280 
October... . 312 
November 
December 





8 $228 Ssez8S2 


1947- Ree. x: 
ebruary 
March... 
April. . 
May... 
June. . 
July. 
August 


ao- 
aun 


eee ee 
3985 











—- 
Yow 
-oe 


3.663 






































Assets Liabilities 








Canada a | _s 

(10 chartered banks. Entirely in Canada “foans. | | | Sees —— 
a in millions of and net |Securities paver | T 
anadian dollars) Cash Security Other | due from 


loansand| foreign 
serv loans . 
eesti ! discounts ks 


Other 
liabilities 








} 
| 


Demand Time 


= 





1949—December. . ,033 


, 163 
-436 


,088 
, 108 
, 169 
. 168 
,156 
.211 


1943—December... . 
1944—December 
1945—December... 
1946— September 
4 October.... 
November. . 
December. . . 


eee ee ee ee 
NNR ee eee 





—— 
NNNNN NNNN ONN wee 


www wwwwew Wwe ww 





a 
t 












































(4 large banks. End ; : Deposits | 
$f month figures in Cash Bills dis- . - | Other 
ymillions of francs) reserves counted if | liabilities 
| Demand 








1949— December , ll : 7,546 41,872 
1940— December ‘ 8,255 a 61,221 
1941—December..... P 8,265 040 7 75,744 
1942—December..... - ° 10,625 91,225 
19:,3—December . .. . ‘ 14,191 111,191 1,541 
1944—December..._. ‘36: 948 18.653 126,578 2/180 
1945—December . ; x 155 ,025 36 , 166 = 211,871 2,037 


1946— July : . 7 182,107 50,747 258 ,574 1,797 
August...... : 181,770 53,861 1,699 

* September... . ; 177,269 55,935 1,765 
October. ...... , 505 18,389 | 183,716 61,262 ) 1,816 

¥ November... 18,423 | 187,560 63 ,941 ; 1,872 
December. . . ‘ 18,919 | 195,177 64 ,933 291,894 || 290,004 1,890 


194,7—-January ‘ 20,241 195,750 67 ,084 295 ,444 1,960 

February.. : 19,127 197 ,377 66,114 1,976 
20 ,677 203 ,451 66,744 . 1,841 
20,877 | 202,425 69,670 f " 2'499 
Skins eas : 20 ,684 209 ,977 68 .656 2,988 
; June... ,316 20,419 196,762 73,569 3,152 






































1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bavk to bank, toward the end of the month. After November 1946, figures for all banks are compiled on the third Wednesday of each month, 
exctpt in June and December, when the statements will give end-of-month data. 

2 Represent six-month loans to the Treasury at 1% per cent through Oct. 20, 1945, and at % per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for Hescription of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
|Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


Argentina Australia Brazil Canada Chile China 
peso) (pound) Bel- (eruzeiro!) Bul- (dollar) 














gium garia 
Official| Free | (rane) i (lev) 








389.55 , . 1.2424 

353.38 , . . 21.2111 
2322.80| 305.16 4 
322.80) 321.27 
322.80) 321.50 
= pe 2321.50) 


1322. 80 $321.17 
1.34 





1946—October...... , ° py 
November... ./ . . 321.19 
December... .| a ‘ 321.07 


1947—January.... ’ » 321.06 

= ‘bruary wd q " 320.91 
320.91 
! ee . ‘ 320.91 
May: ' "7 ’ ° 320.91 
I sy dick « | 29. . 320.90 
, | aear ‘ ‘ 320.90 
August. ee i ; 320.92 
poi sen 7 . 321.12 





AAAaaaaan aan 

















fond |F 
rance 
(nash (franc) i (dollar) gary (lira 


Year or month 
| (koruna) 





.4674 . 2.1567) 2.8781 ’ d 30.457) 19.727 ° 5.2605 ‘ ° $33 

23.4252 . ; ‘ . ° 27.454) 19.238 ‘ 5.1959 . ° 335 
een 22.958) 18.475 § 5.0407 . 253.128 

224.592) 219.770 R %5 .0703 8 


‘| 1.9711]... 

'8409]... 
8409]... 
"8408 


8 


October 
November 
December 


January 
February 
March 
April. 
May. 
June. 
July 
\ugust 
September 


NNNNNNNNN NN 











| Norway in 
(krone) | (zloty) |,, 4! S = ) (dinar) 





Year or month 











18.860 ‘ . ‘ . . ; ; . .37 2.3115 
218.835 , ‘ , r 7 , -525 ' ° . 2.2716 

, 2.2463 
22.2397 


1945 
1946 


1946—October 
November -| 
December. . . 


1947—January 
February... 
March.... | " . . \ ‘ ‘ . 830 
April.... ‘ ‘ : , ‘ ; . . 830 
May... ; . 4 363 
June. 
ae 
August..... L ewe . ‘ ‘ .830 
September | 20.1: » cidetdam ae 400. . ; .822 ‘ ‘ - 830 











SSESAERSS FSS SROSNG: 





























| Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “milreis.” 
2 Average of daily rates for that part of the year during which quotations were certified 
2 At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
in the New York market. The rates shown represent averages for the second helf of 1945 and are comparable to those quoted before 1940. 
‘ The rate quoted after July 22, 1946, is not strictly comparable to the “‘free’’rate shown before that date. The average for the “free’’ rate 
tor July 1-19 is 5.1902, and for Jan. 1—July 19, 5.1860, while the average for the new rate for guly 25-31 is 5.330, and for July 25—Dee. 31, 5.3955. 
Nots.—For back figures, see Banking and Monetary Statistics, Table 173, pp. 662-682. or description of statistics see pp. 572-573 in same 
publication, and for further information concerning developments affecting the averages during previous years, see BULLETIN for July 1947, p. 
933; February 1944. p. 209; and February 1943, p. 201 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index Numbers] 





United Fra 
Kingdom | (1938 = 
(1930 = 

100) 100) 


Nether- 
lands 


(July 1938- 
une 1939 
= 100) 





—_ 
TOL MV VI VSBeOIDA © 


mee SAU 


tt ee ee 
oe 


w 
— 





gt el te 








2124 














195 P1090 

















Preliminary. a 
Irie new national index.published by the Central Institute of Statistics, is a weighted geometric average of the prices of 156 commodities. 
Ld septehts are determined o Vearly averages for 1933-1942 are derived from 
old dex. 


& Approximate figure, dered from old index (1913 =100). 
‘pources.—See BULLETIN (or July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 1935, p. 678 


the basis of the total quantities produced and imported in 1938. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
{Indexes for groups included in total index above] 





United States Canada 
(1926 = 100) (1926 = 100) 


United Kingdom Netherlands 
(1930 = 100) (July 1938-June 1939 





t 


‘fear or month 
Farm 
prod ucts 


Raw and |Fully and 
partly chiefly 
manu- manu- 
factured | factured 
8 goods 


Indus- Indus- 
trial trial raw 


products 








Os =. 








129 
131 
133 
P134 P123 














} 
} 
| 
' 


P120 




















*iminary. 
Sour 7s.—See BULLETIN for July 1 


i” p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
{(ndex numbers] {Index numbers] 





rg 

can- n¢- 
ada dom 

(1935-39) (June 17 
= 100) 1947 


United 
Can- | K 


ada 
(1935-39 
=100) 


France | Nether- 
(1911-13 





1946-October.. . 
November. 
December. 


1947—January... 
February. . 


September 























1946-October...| 


November. 
December. 


a. un 


September. 





98 




















» Preliminary. 


1 The old index (July 1914100) was terminated on June 17, and this date was used in computing the June figure. 
also the base period used for the new weighted so-called “interim” index. 


1947, p. 255. 


June 17, 1947=100 is 
For a description of this index see Ministry of Labour Gasetie, August 


2 Revised index from March 1936 (see BULLETIN for April 1937, p. 373). 
Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
{Index numbers except as otherwise specified] 





Bonds Common stocks 





United 

States! 

(derived 
price) 


United 
Kingdom 
(December 
1921=100) 


Year or month United France’ Nether- 


(1935-39 | Kingdom | (December lands! 
(1926=100) | 1938=100) | (1938=100) 





5295 


112 
7140 
#308 

479 

540 


Number of issues. . . 15 





113. 
115. 
117 
118 
120 
120. 


sun i 
now 3 
Awe 


1946—October 
November. . 
December... 


S22 SS8Se 


NURRNCACIA BNO Karaw 


1947—January.... 


nine OO mA AAD BeOwwWwon 
Pe ROCAWOS NOOO BBUBWOWw 
RAM ROCAROm ASO AnuUaeenrn 


CURweeead RUB YORUnue 


Zesssssss 
































September... . 121 





® Preliminary. 

1 Figures represent calculated prices of a 4 per cent 20-year bond offering a yield equal to the monthly average yield for 15 high-grade cor- 
porate bonds. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks in the 
United States see Banking and Monetary Statistics, Table 130, p. 475, and Table 133, p. 479. 

? This index is based on one 15-year 3 per cent theoretical bond. Yearly averages for 1939 and 1940 are based on monthly averages and 
thereafter on the capitalized yield as calculated on the 15th of every month. 

_ 3 Beginning February 1947, this index represents the reciprocals of average yields for 13 issues (2 eternal government, 2 government, 2 munic- 
ipal, 1 provincial, 3 mortgage, and 3 industrial bonds). From January 1946 through January 1947 the figures are based on the most representative 
bond for each group. The average yield in the base period (January-March 1937) was 3.39 per cent. 

* This index is based on 95 common stocks through 1944, and on 100 stocks thereafter. 

5 In September 1946 this index was revised to include 185 metropolitan issues, 90 issues of colonial France, and 20 issues of French com- 
panies abroad. See “Bulletin de la Statistique Générale,"" September-November 1946, p. 424. s 

® This is a new index for 37 Netherlands issues (27 industrial, 5 banking, and 5 shipping shares) andrepresents an unweighted monthly average 
of daily quotations. The figures are not comparable with data for previous years shown in earlier BULLETINS. 

7 Average based on figures for 5 months; no data available June-December. 

® Average based on figures for 10 months; no data available January-February. 

Seusent—es BULLETIN for March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 1935, p. 394; and Feb- 
ruary 1932, p. 121. 
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FEDERAL RESERVE PUBLICATIONS* 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25, D. C. Remittance should be made 
payable to the order of the Board of Governors of 
the Federal Reserve System. 


Feperat Reserve Burretin. Issued monthly. 
Subscription price in the United States and its pos- 
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Rica, Cuba, Dominican Republic, Ecuador, Guate- 
mala, Haiti, Republic of Honduras, Mexico, New- 
foundland (including Labrador), Nicaragua, Pan- 
ama, Paraguay, Peru, El Salvador, Uruguay, and 
Venezuela, is $2.00 per annum or 20 cents per copy; 
elsewhere, $2.60 per annum or 25 cents per copy. 
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Money Rates, ano Business. Issued monthly. 
$9.00 per annum, or $1.00 per copy. In quantities 
of 10 or more copies of a particular issue for single 
shipment, 75 cents each. 

Dictst or Ruttines to October 1, 1937. 
of Board rulings, opinions of the Attorney General 
and court decisions construing the Federal Reserve 
Act, with compilation showing textual changes in 


the Act. 683 pages. $1.25 per copy. 


Digests 


Banxinc Srupies. Comprising 17 papers on 
banking and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 1947. 
496 pages. Paper cover. $1.00 per copy; in quan- 
tities of 10 or more copies for single shipment, 75 
cents each. 


Bankinc AND Monetary Sratistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 
bound), as listed on page 1069 of the August 1947 
BuLtetIn. 


Provisions or State Laws Reratinc to Bank 


Reserves as of December 31, 1944. 1945. 30 pages. 


Monetary AND Bankinc Rerorm In Paracuay. 
Includes translation of laws, accompanying reports, 


*A more complete list, including periodical releases and re- 
prints, appeared on pp. 1066-1069 of the August 1947 BuLierin. 
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and introduction reviewing the monetary history of 
Paraguay. July 1946. 170 pages. $1.00 per copy. 


Ru es oF OrGANIZATION AND Ru es oF ProcepurE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperat Reserve Act, as amended to No- 
vember 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the Fed- 
eral Reserve System. 372 pages. 50 cents per 


paper-bound copy; $1.00 per cloth-bound copy. 


FeperaL Reserve CuHarts ON ConsuMER CREDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 


Postwar Economic Srupies. (8 pamphlets, 
the first seven now available and the last one to be 


published later.) 


. 1. Jobs, Production, and Living Standards. 
Agricultural Adjustment and Income. 
Public Finance and Full Employment. 
Prices, Wages, and Employment. 
Private Capital Requirements. 

Housing, Social Security, and Public 
Works. 
. 7. International Monetary Policies. 
. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


REGULATIONS OF THE BoArRD OF GOVERNORS OF THE 
Feperat Reserve System. Individual regulations 
with amendments. 


REPRINTS 


(From Federal Reserve Bulletin except as otherwise indicated) 


ComMeErcIAL Bank Activity IN ConsuMER IN- 
STALMENT Financinc, by Frieda Baird. March 


1947. 6 pages. 


VaLuges AND LimitTaTIONs OF CoNsUMER FINAN- 
ciaL Surveys For Economic Resgarcn, by Ralph 
A. Young and Duncan McC. Holthausen. March 
1947. 9 pages. 


Metuops oF Restrictinc MONETIZATION OF Pus- 
tic Dest sy Banks. April 1947. 4 pages. 


FeperAL Reserve BULLETIN 





New GuaTeMALaN Bank Law, by David L. 
Grove. April 1947 BuLtetin with translation of 
new Bank Law. 39 pages. 


Revision oF WEEKLy STATisTICS FOR MEMBER 
Banks tn Leapinc Citizs. June-July 1947. 9 pages. 


Retart Crepit Survey—1946. From July 1947 
BuLLeTiNn with supplementary information for nine 
separate trades. 40 pages. 


Tue British Crisis. September 1947. 12 pages. 

Estrmatep Liogumw Asset Hotpincs or In- 
DIVIDUALS AND Businesses. September 1947. 2 
pages. 


FINANCIAL PostTION OF MANUFACTURING AND 
Trapve IN ReLaTIon To SizE AND PRoFITABILITY, 
1946, by Albert R. Koch and Charles H. Schmidt. 
September 1947. 12 pages. 


Revision oF NationaL Income AnD Propuct 
Sratistics. September 1947. 12 pages. 

SrerLINc iv MuttitaTeraL Trape, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 8 
pages. 

ComMeErciAL Bank Loans To Farmers, by Tynan 
Smith and Philip T. Allen. October 1947. 13 pages. 


FinanciAt Postrion anp Buytnc PLANs oF Con- 
suMERS, July 1947. October 1947. 4 pages. 


NoveMBerR 1947 


Business Loans of Member Banks 


Bustness Loans of Memsper Banks, by Albert 
R. Koch. March 1947. 11 pages. 


Term Lenpinc to Business spy COMMERCIAL 
Banks 1n 1946, by Duncan McC. Holthausen. May 
1947. 20 pages. 


Security PLepcep oN MEMBER BANK Loans TO 
Business, by Tynan Smith. June 1947. 17 pages. 


Tue Structure oF InTerest Rates on Business 
Loans aT Member Banks, by Richard Youngdahl. 
July 1947. 17 pages. 


Memser Bank Loans To SMALL Business, by 
Charles H. Schmidt. August 1947, 15 pages. 


Survey of Consumer Finances 


Part I. Expenpirures FoR DuraBLE Goops AND 
INVESTMENTS. June 1947. 17 pages. 


Part II. Consumer INcoMEs AND Liguip AssET 


Hotpines. July 1947. 15 pages. 


Part III. Consumer Savines tn 1946 AND OWNER- 
sHIP OF SELEcTED Nonuiguip Assets. August 1947. 
12 pages. 
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